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Direct Private Wires Philadelphia Boston 
CHICAGO - NEW YORK - BOSTON - PHILADELPHIA 
as SE me AR 
Cities Service Subsidiaries an- 
nually extract 68 miliion gallons A COMPLETE 


of gasolene from natural gas. 


Nation -Wide 
Diversification— 


Cities Service 
Common Stock 


An investment in Cities Service Com- 
pany Common stock is an investment 
in an organization serving more than 
4,000 communities with essentials of 
modern life—electric light and power, 
natural and manufactured gas, and 
petroleum. 


Add to this protective feature of 
diversification a yield of over 6% in 
cash and stock and you have a secu- 
rity to buy and hold. 

















Mail the Coupon 


HENRY L. DOHERTY & CO. 
60 Wall Street, New York City. 


Please send me full information about Cities Service 
Common stock. 
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INVESTMENT PROGRAM 


is represented by 


NORTH AMERICAN 
TRUST SHARES 


the largest fixed investment trust* 


A distinguishing characteristic of this secu- 
rity is the combination in one investment of 
bond-like regularity of income at an annual 
rate approximating 6% with the potentiali- 
ties of holding over a period a group of the 
highest grade common stocks listed on The 
New York Stock Exchange. 


In NorTH AMERICAN TrusT SHARES the 
combination of an income and capital appre- 
ciation program constitutes a new invest- 
ment idea which already has received wide 
acceptance among many thousands of con- 
servative investors. This security involves 
truly a complete investment program. 


Available through your investment dealer. 


Distributors Group, Incorporated 
63 Wall Street, New York 
* Over $100,000.000 purchased by investors. 
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One Outstanding Stock! 


Opportunities for substantial profit in the stock market—after a year’s bear 
market—are numerous. 





But, picking and choosing a few individual issues, combining soundness 
with satisfactory profit prospects—so necessary for the investor with only a 
moderate capital—is indeed, for him, a difficult problem. 


The American Institute of Finance has eliminated this problem for its 
clients—removed it completely—by recommending, from time to time, ONE 
OUTSTANDING STOCK — for the investor in a position to buy only 
ONE STOCK. 


For example, during the dull markets of January, 1930—just prior to the 
three months’ advance, which carried to mid-April—the Institute made its 
first OUTSTANDING STOCK recommendation for 1930—United Aircraft, 
45-50. In April, profit acceptance was advised, 95-100. Bought outright, a 
profit of over 100% was developed. 


Stock prices, on the average, are back to the levels of last January. New 
profit opportunities are available TODAY. RIGHT NOW, the Institute is 
again recommending another OUTSTANDING INDIVIDUAL PURCHASE, 


This is the stock of a company which has invested large sums in building 
up and expanding properties over a period of years. It is now in a position to 
benefit materially from these expenditures—and in the near future. The stock 
is selling around $20 a share—A LOW-PRICED ISSUE—only about five 
times its potential earning power. A profit of 100% appears a reasonable 
prospect. 


Whether you have funds liquid, waiting for just such an opportunity—or 
whether you have losses, and perhaps being tied up, are now naturally looking 
for sound, low-priced stocks, on which to recover lost ground—YOU SHOULD 
KNOW THIS STOCK. 


This recommendation, together with Bulletin analysis, will be sent, 
GRATIS, to any interested investor. It should prove most helpful, NOW. 


To obtain it, simply fill out the coupon below. There is no obligation. 
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AMERICAN INSTITUTE OF FINANCE, 
260 Tremont St., Boston, Mass. 


American. Institute 


Please send me FREE Bulletin FWAG-16 
© 
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Print plainly, please. No salesman will call. 
THE FINANCIAL WORLD 


260 Tremont Street, Boston, Mass. 
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FOUNDED 1902 
The Financial World was established to diffuse the truth about investments, has constantly main- 
tained this attitude, and will continue to do so, confident in its belief that as long as it clings to 
this ideal it can count upon the support of the investing public. 
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THE TREND OF THINGS 


4 4 4 Drought conditions have brought on a recrudescence of pessimistic 
psychology, although preliminary estimates indicate that total farm income 
will be but slightly affected. Little change in general trade is currently 
taking place, and it remains to be seen if the recovery after Labor Day will 
assume more than seasonal proportions. 


4 4 4 Continued low money rate policy of the Federal Reserve has driven 
high grade bonds to the highest price levels since 1928, and is spreading to 
other well secured issues. Further Federal Reserve purchases of government 
bonds should have an “‘anti-deflationist’’ tendency, and thus tend to arrest 


the downward movement in commodity prices and aid in the restoration of 
confidence. 


4 4 4 Quoted prices of common stocks declined early in the week but 
developed greater resistance with declining volume toward the week-end. 
The unknown extent of the drought damage and prevailing adverse psy- 
chology indicate the need for caution. The most conservative basis for 


current commitments is in sound incomes which afford a yield in excess of 
current interest rates. 


4 4 A Jast June a wave of pessimism 
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gripped the country when it became 
generally realized that the upturn in 
business would not come as soon as ex- 
pected. Now in August a similar psycho- 
logical condition has developed due to the 
drought. As confidence is essential to 
improvement in general trade this de- 
velopment has probably further post- 
poned this greatly desired recovery. A 
review of previous drought ‘‘calamities”’ 


indicates quite clearly that gross exag- 
geration crept into the early estimates, 
and preliminary figures indicate that 
estimated total farm income is little 
different now from that which was ex- 
pected on July 1: 


& & 4A The low ebb of industrial opera- 
tions reached in July has been con- 
tinued through August, and consumption 
of goods is holding up although slow 


progress is being made in righting the 
over-production of 1929. Just when an 
increase in output will be necessary is 
difficult to forecast. Doubtless the usual 
seasonal improvement will set in after 
September first, but whether it will be 
greater than normal cannot be forecast. 
Should Federal Reserve policy become 
effective in halting the commodity price 
decline a different business psychology 
could easily develop. 











1907-1922 1923 1924 1925 


Average Stock Prices 


on 
New York Stock Exchange 


Key: 





ew. Ps. ¢ 2 os 2 8 88 ee 8 9 § 


1907-1922 


1923 1924 1925 


444 2 AVERAGE PRICES ON THE NEW 


eee 
ae ns 






1926 1927 1928 


: 


PEP EEE GGG epee ere eed 


1926 1927 1928 1929 





——_———— 
eee 














———— | 


Jan. Feb. Mar. Apr. May Jum. July Aug.Sep. Oct. Nov. Dee. Tay” 


1930 


ePERER ER EER EET ee eee 


Average Daily Sales in Millions of Shares 


YORK STOCK EXCHANGE a2aaa 


eriiaaeataiiaamiiiaiatinmiisinaiaitiniaia ————s 











Business Prospect 


O important change for the better in 

general trade activity appears in 
prospect for August. Doubtless a sea- 
sonal improvement will take place fol- 
lowing Labor Day, but whether it will 
be more than seasonal still remains to be 
seen. The adverse psychology of last June 
based on disappointment in business 
recovery has again been revived by the 
drought damage. Much can, of course 
still happen to growing crops and no 
definite forecast can yet be made as to 
the total farm income for the current 
year. Preliminary figures developed by 
Tue FinanctaL Wor .p indicate, allow- 
ing for price changes and crop deteriora- 
tion since July 1, little change in farm 
income since that date. Important 
droughts in the past have had little 
effect on total farm dollar returns. The 
present one will have a compensating 
factor in that it will bring about a re- 
duction in surplus wheat stocks. The 
only change in Tue Financia WorLp’s 
indicators this week is the drop in the 
indicator of future railroad earnings 
due to the drought and freight rate re- 
ductions. Meanwhile consumption of 
goods the country over is larger than cur- 
rent production and thus slowly but 
surely righting the statistical position 
of industry and laying the foundation 
for a recovery in general trade which ap- 
pears in prospect for the fall months. 


oe we 
Credit Situation 


AINTENANCE of low money rates 
continues to be reflected in high 
grade bond prices and during the past 
week spread to some of the lesser hich 
grade issues. This is a natural develop- 
ment and doubtless over a period of 
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STICKING TO HiS JOB 


HATEVER differences of opin- 
ion are expressed with regard to 
President Hoover's leadership in the 
political arena, there are no differ- 
ences of opinion with regard to his 
ability to take the helm in great 
emergencies 
which affect 
the welfare of 
the people. 
He is more 
concerned 
about what 
will bring hap- 
piness and 
comfort to 
people than he 
is about build- 
ing political 
fences. He 
is, just now, 
bending his 
energies to- 
ward relieving immediately the dis- 
tress of his fellow citizens in States 
seriously affected by the drought and 
in order to get results quickly he is 
foregoing a vacation, thus setting a 
fine example for all of us. 

The general situation throughout 
the country is such that every man 
should keep on the job and do all in 
his power to bring about better con- 
ditions. Betterment will follow 
earnest, sincere, unselfish work. 





Herbert Hoover 








time the low yields to which high grade 
issues are driven will cause surplus funds 
to seek the larger return available in 





medium grade bonds and preferred stocks 
and finally in common stocks. Federal 
Reserve authorities, vested with the dy 
of stabilizing business, continue to pur. 
sue a policy which in times past has al- 
ways resulted in higher security prices 
and the arresting of commodity pricg 
deflation. There is every reason to be. 
lieve that this policy will prove equally 
effective in the present instance, but the 
time element is uncertain. It would be 
logical to expect that the predicted jp. 
crease of some $500,000,000 of Reserye 
credit during the last half of 1930 shoul 
prove effective. 

AAA 
Drought Stocks 


WEAKNESS has been particularly 

pronounced in the common stocks 
of companies which will be adversely 
affected by the drought. Certain rajl. 
roads, farm implement companies, mail 
order houses and others dependent upon 
farm purchasing power have reached new 
low levels for the year. Certain other 
stocks representing companies which 
were presumed to benefit by low com 
prices have also reached new low levels 
as corn advanced in price. The probabil. 
ity is that the effects of the drought have 
been exaggerated and especially so in 
the stock market, as in former similar 
situations. 


AAA 
Corporate Profits 


WHILE, on the whole, corporations 

reporting for the second quarter of 
1930 have made a fairly satisfactory 
showing, and a goodly percentage were 


able to report increases, the current quar- J 


ter with a sharply lower volume of in- 
dustrial activity does not promise so well. 
(Please turn to page 20) 
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BUSINESS 


Present 


Future 
Position 


Prospects 


@Interest Rates ....... 
&New Construction ... 
GRailroad Car Loadings . 
@Bank Clearings..... 
Employment . a tebeg 4 
Qlron and Steel Output . 
Automobile Output . . . 
@Foreign Rima: 5 4-0-0-0 
GRetail Sales........ 
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EXPLANATORY NOTE 


These tabulations are prepared on the 
basis of conditions existing at the present 
time, and future presentations will be 
revised as warranted by developments. 

The left hand indicator shows bY. ts posi- 
tion above or below the horizontal, or 
neutral, the position of current conditions as 
fees pee with a year ago. The right 
hand indicator is in effect a forecast of the 
next change, if any, to be made some time 
in the future in the position of the left 
hand indicator. In other words,itattempts . 
to answer the question, will future condi- 
tions make a more or a less favorable 
comparison with the previous year than is 
now indicated by the left hand indicator? 

For example, interest rates are substanti- 
ally below levels of a year ago, and pros- 
pects are that for some time to come they 
will continue to make a similar comparison 
with the previous year. 
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Future 
Earnings 
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Q@Farm Equipment... . . 
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% Changed from last week: 
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CORPORATE EARNINGS 


PRICES 


Present 
Position 


@Chemicals..........0 
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Current Future 
Earnings Earnings 


Food Companies... . . DB 
@ Electrical Equipment DB 
@Leathers...........0 
@Machinery and Tools . .® 
@Merchandisers...... .9 
2Office Equipment ... D 
re ee ea oe B 
@Paper oe eal ol Cae 
Public Utilities... . . .B 


Current Future 
Earnings Earnings 
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 <" eae 
oe SEO e 
UNG on aa 
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* Changed from last week. 
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Leaders 


of the Next 
Bull Market 


By LOUIS GUENTHER 


Publisher, THE FINANCIAL WoRLD 


pward turn in security prices will begin 
is to hazard a guess, because in every 
major market movement there are present 
the belated ruffles which continue on though 
the main cause responsible for the decline 
has ceased to be a motivating influence. 
In their process of action, securities under 
the force of a dominating economic power 
ean be properly compared with what ensues 
after a storm has spent its fury. Though 
the elements have calmed down there re- 
main to be removed the traces they have 
left. Mariners know by their barometers 
when the blow is over but with all their 
seafaring knowledge they cannot tell when 
the waves will subside into a smooth sea. 
Ever since last October the stock market 
has been under the stress of readjusting 
itself to certain overbalanced conditions. 
Briefly summarized, these were the 1929 
speculative orgy and the world wide tend- 
ency towards overproduction in important 
staples like copper, rubber, coffee, silk, 
eotton and the leading cereals wherein 
further maladjustments of governmental and 
private artificial attempts to interfere with 
the natural law of supply and demand but 
accentuated the penalty that had to be paid. 
These adverse factors seemingly synchro- 
nized themselves into a major reaction of 
such dimensions that it was impossible for 
the staunchest values to resist it. Its per- 
cussion was felt in every corner of the world 
and as America is the richest nation and was 
showing it by an abnormally high security 
price level she was in the most vulnerable 
position when the blow fell. 


7. MARK the exact time when the 
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major reaction when the price level is reached 
where values become attractive to powerful 
capital interests just as is the reverse 
process true when, from the same sources, 
securities are liquidated under the cover of a 
bull market. 

The most indisputable evidence that the 
present downward tendency in the market 
has reached bottom and hence is bound to 
turn is the known fact that our prin- 
cipal commodities are priced at levels 
now where it has become unprofitable 
to produce them. When such a situation 
prevails the source of supply dries up while 
on the other hand a fair level of consumption 
is maintained if for no other reason than 
that the human race cannot curb the buying 
of necessities beyond the requirements of 
its actual existence. Life must be maintained 
and somehow it will find the means for its 
sustenance. 

If we studiously consider another reliable 
indicator, the element of discount, the 
sensible conclusion is forced upon us that 
prices have more than absorbed all the 
adverse factors such as declining earnings, 
trade depression, crop scares, sharp inven- 
tory readjustments and reduction or omission 
of dividends. - In this respect the worst is 
behind the country. There are exceptions, 
which are included in the blue chip stocks, 
for which there are special reasons. But the 
bulk of the market clearly reflects the ab- 
normal extent by which it has been cleansed 
of the causes responsible for its severe 
decline. 

Itnow remains only to be seen how quickly 
the process of convalescence can assert itself 

and that will depend upon how 








Major declines must terminate just as 
upward swings come to a halt, and the 
present downward movement is already 
providing evidence of having reached its 


end. The best sign of this is when 
modities reach a price level where 
production becomes unprofitable. 


In anticipation of the turn of the tide 
in security values, an interesting specula- 
tion arises as to what groups of securities 


will assume the leadership. 


ee 


rapidly the confidence of the people 
ean be restored. In that connec- 
tion the nation’s balance sheet 
could be cited to show our strong 
position, upon which confidence 
eventually must rest. If the 
severe economic storm had hit 
com- us at a time when we were less 

: fortified to meet it the industrial 
their and financial depression follow- 
ing in its wake would be a pro- 
longed one. 

But when we consider that since 
1906 our per capita wealth has 
trebled from $1,100 to $3,300, that 
our total commercial and savings 
bank deposits were never as large 
as they now are, that due to the 
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That the country has almost completely 
purged itself from its sharp economic colic 
is the consensus of opinion in authoritative 
circles though it may not appear so upon 
the surface. It never is clearly noticeable, 
any more than the observer can detect from 
the top waters when the tide turns. In a 
security market also there intervenes 
4 concealing screen of accumulation after a 
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practice prevailing since the post 
war deflation of buying raw mate- 
rials only as they are needed instead of 
stocking up huge inventories, we must 
reach the reasonable conclusion that we 
have the resources to reinfuse our confidence 
in the stability of the country and its con- 
tinued growth. ' 

If there is any single influence which has 
retarded this timid human trend from 
(Please turn to page 21). -. 
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RAILS AND BUS COMPETITION 


increasing competition along with 

quoted prices for a number of rail- 
road stocks which indicate dividend 
reductions have brought about a public 
psychology detrimental to the future 
of the railroads. Insofar as a temporary 
drop in railroad net is concerned, that 
would not be disturbing because precedent 
clearly shows that railroad expense is cut 
slowly in the face of declining traffic and 
that once the turn comes, railroad net 
increases sharply due to the same lag 
which in the latter instance results in 
lower expenses. 

But from the standpoint of the current 
and probable future status of railroad 
growth a number of factors have entered 
which adversely affect future gross earn- 
ings prospects. Passenger earnings have 
declined sharply because of automobile 
and bus competition and to a far less 
extent because of aviation development. 
Freight earnings have been less seriously 
affected by motor truck competition and 


D ECLINING railroad earnings and 


By FREDERICK HANSSEN 
Managing Editor, THe FinancraL WoRLD 


25.7 per cent of the railroads’ equipment 
was used to handle it and 32.2 per cent of 
claims paid were on less-than-car-load 
traffic.”” From the foregoing, the obvious 
inference can be drawn that less-than-car- 
load freight is but a small proportion of 
the total and the net derived therefrom 
relatively unimportant. 

However, a more serious problem is 
presented in the passenger traffic field. 
In 1929 the passenger revenues of railways 
were $415,000,000 less than in 1920 and 
probably will be $500,000,000 less in 1930. 
It has undoubtedly been impossible to 
reduce expenses in anything like the 
proportion of revenue lost and as a matter 
of fact the current policy of the railroads 
to engage in bus transportation has 
probably further added to expense. The 
bulk of the decline in passenger traffic 
is generally ascribed to the individually 






With the movement toward more an 
better roads making further progres 
there is little question but that this 
downward curve of railroad Passenger 

revenue will continue. The next questio, 
which arises is what are the offsettj 

factors in the situation? Has this declin 
in railroad revenue been an unmixed eyj)) 

Since the automobile has taken, let 1, 
see what it has given. The National 
Automobile Chamber of Commerce esti. 
mates that in 1929 the railroads of this 
country received a total gross revenue, 
directly and indirectly, from the ayto. 
mobile industry of $563,000,000. This js 
largely high grade, profitable business anj 
of course goes far to offset the loss o 
passenger revenue. 

It is also interesting to note that the 
average distance a passenger now travels 
on a railroad trip has grown perceptibly 
from 37.94 in 1920 to 39.89 miles in 1929, 
Long haul passenger traffic (exemplifiej 
by New York Central and Pennsylvania) 
is the most profitable and this is rathe 
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Prepared by the Truck and 
Bus Department of the Auto- 
mobile Chamber of Commerce. 


INTRASTATE MOTOR BUS LINES 
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are also threatened by the use of pipe 
lines for the transport of natural gas 
(which will cut down the haul of coal) 
and gasoline. ° 

Thus far the most important competi- 
tion the railroads have encountered has 
developed in passenger traffic due to the 
increased use of the automobile and the 
bus. The loss of short haul less-than-car- 
load freight does not appear important 
from anet earning standpoint as the Inter- 
state Commerce Commission in its report 
on motor bus and motor truck operation 
stated: ‘Although the less-than-car- 
load tonnage in 1924 constituted 3.13 per 
cent of the total tonnage. handled by 
class | steam railroads, it was stated that 
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driven automobile which is estimated to 
account for from 50 per cent to 90 per 
cent thereof. It is obviously impossible 
to make any close approximation of the 
size of the loss caused by the private 
automobile. 

There are, however, fairly definite 
estimates available as to bus competition. 
In service between cities it is estimated by 
Bus Transportation that 4,375,000,000 
passengers were carried one mile in 1926 
and that in 1929 this figure rose to 6,797,- 
000,000, an increase of 55 per cent in this 
period. In the meantime the railroads 
earried 35,478,000,000 passengers one 
mile in 1926 compared with 31,078,000,- 
000 in 1929, a decrease of 15 por cent. . 








clearly indicated by the following figures 
for 1928: 


Passenger Net 
Passenger operating passenger 
revenue expenses revenue 
Baltimore & Ohio. $34,258,976 $38,093,239  *$3,834,268 
Pennsylvania. .... 174,745,049 138,780,615 35,904,434 
Sy iia 17,252,993 18,201,466  *1,038,473 
N. Y. Central... .137,059,226 93,237,873 48,821,443 





* Deficit. 

However, under existing and probable 
future conditions it appears that the 
automobile will take more and more of the 
passenger revenue away from the rai- 
roads. It is obviously impossible to do 
anything about private car competition 
but in the bus field the railroads are taking 

(Please turn to page 18) 
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utomobile industry has within its 
power the faculties of generating its 
own prosperity is receiving an acid test 
at the present time. In spite of the fact 
that first evidences of the present gen- 
eral business depression made their 
appearance in declining motor output, 
leading to the belief that the industry 
would be the first to recover, production 
last month declined to the lowest figure 
reached since last December and was the 
lowest July output recorded since 1922. 
The important position which the motor 
industry occupies in our economic struc- 
ture, however, and its direct contact 
with the ultimate consumer, places it in 
a bellwether position and an initial non- 
seasonal upturn in automobile production 
may be one of the first reliable indications 
of an early return to general prosperity. 
There are no indications at present that 
the industry will enjoy more than sea- 
sonal improvement over the next few 
months and it is quite evident that the 
sub-normal trend currently obtaining 
will be projected throughout most of the 
remainder of the current year. As to 
the longer term outlook, we must resort 
to the universal query, ‘‘When will con- 
sumer confidence be restored to permit 
normal buying levels?”” The answer to 


re oft repeated assertion that the 
a 


this is not easily discerned, yet a study of 
past experience should establish a safe 
basis for forecast inasmuch as present 
conditions are not novel to the automobile 
industry. 

The most concrete evidence that the 
country’s normal consumptive require- 
ments have been in excess of actual 
production during the past few months 
lies in sales and production figures of the 
automobile industry. During the first 
six months of 1930, new passenger car 
sales in the United States amounted to 
1,653,610 units, representing a decline 
of 23 per cent from sales in the cor- 
responding period of last year and a 
decline of 5.2 per cent from average sales 
for this period over the past three years. 
If the present trend is continued there 
will be some 800,000 less passenger cars 
purchased in this country this year than 
last, or a volume closely approximating 
1928 levels. Yet since 1928 there has been 
a normal increase in population and 
standards of living and a sharp increase 
in number of potential buyers in the re- 
placement market. The logical deduc- 
tion, therefore, is that there is being 
accumulated a deferred demand which is 
permitted over short periods of time by 
nature of the product. What this 
accumulation will amount to at the end 

of the year is difficult to es- 








444 Decline in production of automo- 
biles in July to the lowest levels reached 
since last December reflects the sub-normal 
demand which has been sharply in evi- 
Production 
is being held in line with actual sales, 
awaiting improved sentiment in the retail 


dence during the current year. 


field, 


4 44 No non-seasonal 


ent year. The coming year, 


work. 


improvement is 
anticipated for the remainder of the pres- 
however, 
should witness generally improved condi- 
tions in the industry under the stimulus of 
Corrective forces which are presently at 


timate with any degree of 
accuracy. 

Normal passenger car 
consumptive requirements 
for 1930 have been variously 
estimated at from 3,500,000 
to 4,000,000 cars. ASsum- 
ing the lower figure to be 
more nearly correct there 
will be a backlog of demand 
carried in to 1931 of up- 
wards of 500,000 cars. This 
figure will be augmented, of 
course, by exports and com- 
mercial car figures, which 
are considered apart from 
this discussion. Assuming 
a return to more normal 
conditions in 1931, produc- 
tion in that year will be 
augmented by the deferred 
purchases of 1930. The 
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same line of reasoning can 
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be applied to manufacturers’ profits; their 
earning power will not have been impaired 
by restricted schedules, but will merely 
be deferred. This should be a source 
of comfort to holders of motor securities. 
In many respects the present situation 
resembles 1927. In that year Ford plants 
were closed down with the result that 
23 per cent less passenger cars were pur- 
chased than in the previous year. With 
the resumption of operations of the Ford 
plants in 1928, sales increased 22 per cent 
over 1927. At the present time the 
waiting attitude of the potential car 
buyer is not occasioned by an anticipa- 
tion of an improved car but for assurance 
that his income will not be curtailed or 
cut off entirely. While a correction of 
present consumer state of mind will not 
be as expeditious and simple as the mere 
introduction of a new model automobile, 
to eorrective forces are presently oper- 
ating to improve consumer psychology. 
Such extraneous forces are being aided 
by the fact that in spite of a sub-normal 
demand for new cars, those in use are 
being worn out at an undiminished rate. 
A good indication of automobile usage in 
this country may be found in gasoline 
consumption figures. During the five 
(Please turn to page 23) 
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UCH emphasis is placed upon 
the desirability of diversifica- 
tion in every investor’s port- 

folio; in fact, the need for spreading 
\ risk over a number of commitments 

f in different industries and different 
OF SST) types of securities is one of the few 
fundamental investment principles 

upon which it may be said that prac- 

tically all who give investment counsel are in agreement. As 
a result, it is probably true that most investors find the con- 
stant repetition of this advice somewhat wearisome at times, 
but it is undoubtedly for their own good if they heed it. It is 
an unfortunate tendency with many people to risk practically 
all their resources in one speculative situation over which they 
have become enthused. Even where the investment medium 
is admittedly of high quality, this course is not advisable, for 
some of the giltedged investments of yesterday are doubtful 
speculations to-day. Another tendency, which is even more 
widespread, is that of ‘‘averaging down” on commitments 
in one situation, if the stock follows a downward trend for an 
extended period, until the investor’s total commitment in the 
one speculative issue constitutes an unreasonably large per- 
centage of his total funds. Under some circumstances averag- 





ing down is, of course, good policy, 
but generally this is only where it is 
part of a preconceived plan of purchas- 
ing on a “scale down.” 

Every investor should follow a 
definite policy involving, among other 
things, a plan for acquiring securities 
which will result in good diversifica- 
tion of his holdings. Each individ- 
ual’s requirements differ from those of most others, and one’sip. 
vestment program should be mapped out to suit his individu 
needs. It is therefore obviously impossible to formulate, 
general policy which will exactly fill the requirements of each 
investor. However, in our opinion, Tue FINANCIAL Wori' 
investment portfolio, consisting of 25 per cent of high grad 
bonds, 25 per cent of good preferred stocks, 25 per cent of in 
vestment common stocks, and 25 per cent of speculative com 
mon stocks, is likely to come nearest to meeting the needs of 
the greatest number of investors. It is not to be regarded s 
absolutely inflexible, but it unquestionably serves as a ver 
sound basis for working out an investment portfolio and, a 
stated above, every investor should have a definite program, 

The accompanying $20,000 investment program was draw 
up in conformity with the principles expressed above. 








A $20,000 


INVESTMENT PROGRAM 




















AAAA BONDS: Price Yield Cost Return 
$1,000 Chicago, Mil., St. P. & Pac. mige. 5s, 1975........... st 6.03; $ 840 $50.00 
1,000 Chile, Republic of, ext. 6s, 1961.................... 91 6.70 910 60.00 
1,000 International Match deb. 5s, 1947.................. 100 5.00 1,000 50.00 
1,000 Louisiana Power & Light first 5s, 1957.............. 97 §.22 970 50.00 
1,000 Standard Power & Light deb. 6s, 1957.............. 100 6.00 1,000 60.00 
——— €6.790 —— $2700 
AAA PREFERRED STOCKS: 
10 shs. Commercial Investment Trust 644% cum............ 100 6.50 1,000 65.00 
10 shs. Electric Power & Light6%cum................... 99 6.06 990 60.00 
15 shs. Republic Steel 6% cum. conv... ...............245- 86 6.98 1,290 90.00 
10 shs. St. Louis-San Francisco6%cum................... 2 6.52 . 920 60.00 
15 shs. Standard Gas & Electric $4cum................... 6.15 975 60.00 
— 5,175 — 3a 
AA INVESTMENT COMMON STOCKS: 
aiid. wincliiw la a.e.e ge aeis een seine 0 0-0 52 5.77 1,040 60.00 
eee ES EES OE 205 4.39 1,025 45.00 
10 shs. Liggett & Myers B ($4 and $1 extra) ............... 92 4.35 920 40.00 
30 shs. Mathieson Alkali ($2)... ... 0.0... ccc cece ccc c ce cene 35 5.71 1,050 60.00 
| eer 71 5.63 1,065 60.00 
——— 5,100 ——a— =e 
A SPECULATIVE COMMON STOCKS: 
i thal so mkpine ds ten © d.9.08 (i pe eet ce peace 
i 8 nw lew «itp Ee ars id ee” 
25 shs. Hudson & Manhattan ($3.50)...................-.. 45 7.78 1,125 87.50 
40 shs. Remington Rand ($1.60)... ...............-..-555- 26 6.15 1,040 64.00 
nS IED os cease secssccscsssescsneces 3 1.67 1,050 17.50 
4,965 en - 
a i a silat: wisn s UN «ine videnebeinan 5.20% $19,950 $1,039 
a 2A REI ed 
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| Contrary 
France 


eel 


\ 

URROUNDED by 
nations struggling with the problem of 
unemployment and unbalanced budgets, 
France offers the amazing picture of a 
country with a full treasury, a budget 
surplus, and labor shortage. On the basis 
of 100 for 1913, its industrial activities last 
May were rated at 144 as compared with 
, monthly average of 129 in 1929 and 127 
in 1928. Its gold holdings rank second 
only to those of the United States and 
continue to increace. As a matter of 
fact, France, today is the dominant factor 
in the world gold markets with its sub- 
stantial reserves at home and its claims on 
the gold stocks of other nations through 
js holdings of large foreign credit 
balances. This present status is more or 
less the logical result of economic de- 
yelopments which have their root in the 
stabilization of the French frane as well 
as the Reparation and War Debt settle- 
ments and the country’s favorable balance 
of payments maintained over the last 
few years. 

France has enjoyed the lowest money 
rates of any country of the world since the 
stabilization of its currency, yet, despite 
high rates in other money centers, gold has 
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expand on an unpre- 
cedented seale. 
There is no ques- 
tion that the French 
frane was_ stabilized 








THE PARIS BOURSE 








on too low a level for 

internal political and financial reasons. 
The result was an export premium on 
products of the French industry, created 
by the natural desire of the outside world 
to procure as much of the “cheap” 
French goods as possible. This in turn 
increased the country’s holdings of foreign 
credit balances, which, if withdrawn, 
came to France in the form of gold ship- 
ments. However, such an export prem- 
ium based on the discrepancy of a cur- 
rency’s purchasing power on the internal 
and external markets is bound to correct 
itself, and prices in France have been 
steadily raising, which means that the 
internal purchasing power of the france 
has slowly been brought down to its legal 
external value. 

Two other factors in France’s favorable 
balance of payments are its income from 
shipping and tourist traffic and receipts 
on account of reparations. According to 
the U.- S. Department of Commerce, 


Although France at the time of the 
rehabilitation of its currency adopted the 
gold exchange standard, which allows it to 
count its foreign exchange holdings as 
metallic cover for its note issue, in practice 
there has immediately developed a 
tendency away from the gold exchange 
standard and back to the gold standard 
pure and simple. According to the state- 
ment of the Bank of France as of July 19, 
1930, its total gold holdings amounted to 
$1,761,000,000 as compared with $1,440,- 
000,000 a year ago and $1,130,000,000 at 
the time of the stabilization in June, 
1928. At that time notes amounting to 
$2,300,000,000 were in circulation, in- 
creasing to $2,834,000,000 as of July 19, 
last. 

Some uneasiness has been felt about 
this rapid increase and fears have been 
expressed regarding its inflationist effects 
upon the French price level and the 
inevitable rise in the cost of living, which 


: continued to flow towards Paris, attracted American tourists alone spent over will become more accentuated should 
"B® by a number of France not succeed 
economic forces MM <i aa pete in finding an eco- 
born out of abnor- . ; aA nomic outlet for 
malcireumstances. In nearly all of the more important industrialized countries of Europe, its idle gold sur- 
When Poincaré = ynemployment is becoming an increasingly vexing problem, plants are Plus. _ If one dis- 
succeeded in check- , sem ‘ g gly &P : P regards Machiavel- 
fag the decline of idle, treasuries depleted, and budgets out of balance; yet in France, jian insinuations 
the French cur- industry is running at top speed and the Bank of France has accumu- of: France’s_pres- 


rency in 1927, for- 
) & eign capital and, in 
‘® greater amounts, 
French capital 
which previously 
had fled from the 
franc, returned to 
Paris to benefit 
from the revalu- 
ation of the cur- 
rency and the re- 
sulting boom at 
the Paris Stock 
Exchange. The 
subsequent de- 
mand for French 
exchange became 
8 great that the 
Bank of France was forced steadily to 
increase its note issue to take care of the 
incoming stream of gold in order to main- 
tain the parity of the new currency. The 
subsequent abundance of credit and capi- 


tal did not fail to exercise its influence | 


upon French industry, which started to 
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lated the largest gold reserves in its history with the Government's 
finances in a highly fortified position. 


_ This apparent paradox is the result of a favorable balance of payments 
brought about by large exports, repatriated French funds, revenues 
from tourist traffic and a surplus between reparation receipts from 
Germany and France’s own war debt payments. 


The inevitable inflationist effects of accumulated gold reserves and 
paralleled issuance of notes have made the problem of a redistribution 
of the gold holdings urgent; the only probable course will be a large 
issuance of foreign loans in the Paris market. 


$130,000,000 in France last year as 
against $160,000,000 in 1928. Consider- 
ing France’s own payments to England 
and the United States on account of war 
debts, receipts from German reparation 
payments are substantially higher, leaving 
a satisfactory balance. 


ent gold policy, 
which has proven 
to be extremely 
embarrassing to 
other European 
nations, French fi- 
nancial ambition 
is striving at a 
twofold goal, 
namely, to make 
Paris an interna- 
tional money mar- 
ket and raise the 
Paris Stock Ex- 
change to a level 
which rivals Lon- 
don and New York. 

The most recent 
decisive move to make Paris a center to 
finance international trade was the forma- 
tion of the Banque Frangaise d’ Accepta- 
tion. However, it is the consensus of opin- 
ion that France will never realize this aim, 
asitislacking the trade essential-to support 

(Please turn to page 27) 
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POSITION OF THE BOND MARKET 
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Edited by GEORGE H. DIMON = 
LTHOUGH the volume of turnover of the respective railroad companies have group of high and medium grade bons pe 
in bonds on the New York shown a very substantial improvement which are suitable for inclusion jy 4 
Stock Exchange has been very which has, of course, been reflected in commercial bank’s portfolio. Sound rac’ 
small in recent sessions, ranging from enhancement in the investment standing issues of medium grade have, of course, Neg 
$5,000,000 to $7,000,000 daily, the of their bonds. For instance, Atchison reflected the prevailing low interest rates ausp 
strength exhibited by high grade railroad adjustment 4s, 1995, were once considered to some extent in their price movements, abot 
and public utility bonds continues to be a definitely speculative issue, but they but the latter have not been as marked vari 
impressive. It was also interesting to now have universal investment recogni- as in the case of the ‘‘legals” and other the] 
note that the Dow-Jones averages for the tion, even in the most conservative gilt edged issues. This is because the § jin 
so-called ‘‘second grade rails’? advanced quarters. buying of bonds in recent months hag pare 
to the highest levels since 1928 last week, However, the part played by the been largely institutional, and even those prot 
although the significance of this confirma- ‘‘second grade rails” in sending the Dow- institutions the character of whose pur § ret 
tion of the trend of the gilt edged bonds Jones bond averages to a new high for chases is not strictly prescribed by state § 4.) 
is to some extend vitiated by the fact 1930 is by no means entirely lacking in laws, have thus far shown a preference for ¥ 
that most of the ten bonds used in com- significance, for their upward movement highly liquid issues of the highest invest § 4. 
piling this average are far above the has confirmed the trend of the ultra ment grade. The banks and insurance § <i, 
general interpretation of ‘“‘second grade’’ conservative bonds which make up the companies are more than ever the “back sug 
issues; in fact, the group includes several group of “high grade rails,” which bone of the bond market,” when the § 1. 
bonds which are legal for savings bank indicates at least a slight broadening out public will once more turn to purchasing § y;, 
investment in New York State. When of the advance in bond prices. In view of bonds in large quantities is impossible to § 4) 
these bonds were originally selected, the continuance of fundamentally favor- say. However, extension of general bond § 4, 
they did not qualify for the highest able conditions, there is every reason to market strength to include good medium § y, 
category, but in the intervening years, believe that the scope of the advance will grade bonds seems likely over the next § ,y, 
the financial strength and credit standing be further enlarged to include at least that few months. (Please turn to page li) & ay 
Seemmetiean aA de 
Seneee =e § 
ev 
NEW BOND OFFERINGS FOR THE WEEK 
(New offerings aggregating less tir 
than $1,000,000 are not included) ciaasiaa ances Price Yield 
Name of Issue Offered Date or Basis % I 
Dominion Tar & Chemical Co., Ltd........... deb. La |) a ee ee ee ee $1,500,000 J. & J. 100 6.0 Foy 
SE 2S) Ae ee ee ore tee ere | eee ay 30,000,000 M & 8. 100 5,00 e 
I 
BONDS CALLED THIS WEEK 
(Except in cases of entire issues called amounts it 
called for less than $10,000 are not included) Call Date’ t 
Name of Issue Amount Price Payable : I 
ype Pe _ AREAS RIAD Sree $17,000 105 Sept. 1, 19 
Gliftes Ge. he? ic. nif woarseg . oe J = — ee Te ond NES EE I LLL E CLT Entire 102% Sept, 26, 1930 
Be SS ge BN eR A A eee ae MEE URL Sp kcccievis rs cnce® 1954 Entire 105 Nov. 1, 1930 
ee OOO ree (SO ES SER RE ee PE 191,000 100 Sept. 1, 1930 & 
Home Telephone Co. of Covina, Calif......... “SS Le “ee ere 1953 Entire 105 Sept. 1, 1. 
Loop Bldg. Corp. (Nixon Bldg.)............... first J Se aR eee ae 1940 Paes 17,200 105 Sept. 1, | 
Metropolitan Building & Invest. Co. (Denver) . first mtge. 68,...............- 1931-47... Entire 102 Sept. 1, 19 
Minnesota Masonic Home...............---:- first Nt ee rag Entire 101 Oct. 1, a 
SES RO rere re 966 10,000 100 Oct. «1, | 
North Western Refrigerator................... poh AY tr. cert. ‘‘B'’—2—"‘‘ B’’. 1931-36 Entire 101 Sept. 1, He 
Republic Iron & Steel Co.................04- RR te on into uiak en omens 1940 88,000 105 Oct. 1, Hs} | 
Saarbruecken, Germany, City of.......... eee ee 1935 89,000 105 Oct. 1, 930 
EE he oe cw et ees =: 3 Se ee a 1940 100,000 100 Sept. 2, on 
Sisters of Charity of Providence (Vancouver)... .68. 0.0... 0055p e ener e ee ee eee eees 25,000 102 Sept. i, 1930 
Southern Ohio Public Service Go Se Se ‘frst mtge. . ae of 6) Rs 1957 Entire 105 ept. 1, 1930 
mupmans (ie) oe Some UO... ss cee TE Dat C52, ci eke a th eae so 30,000 104 Sept. 15, 
Union Bag & Paper Power Co.............:.-+. oD ree Se nib Mien wae mie 1932 Entire 100 Sept. ae 1930 
West Berwick Water Supply Co................ OO Se eae ae Entire 110 Sept. 1, 







Note: Coupon paying agents or trustees will supply complete list of bond numbers called for redemption. 
(ARR eS ESS Ws 
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TOO MUCH SUGAR 


various schemes to rescue 

the distressed sugar in- 
dustry, @ new attempt has 
recently been made. Two 
weeks ago representatives of 
leading Cuban producers to- 
ther with strong Canadian 
gnd American ban king houses 
gnancially interested in this 
industry formed a committee 
to aid the Cuban producers. 
The chairman outlined the 
committee’s program as fol- 
lows: “A determined effort 
gill be made to solve the 
problems which have beset 
the business for the last four 
or five years and to find and 
apply remedies for the pre- 
gat deplorable situation 
which is inflicting great hard- 
ship on all of the workers in 
the industry as well as on the 
investors in sugar enter- 
prises.” It was further 
stated that Cuba will not 
undertake a restriction in 
production without the co- 
operation of ‘‘other” produc- 
ing countries, which for all 
practical purposes can refer only to Java. 
Negotiations in previous years under the 
auspices of the League of Nations to bring 
about a curtailment of production. have in- 
variably failed due to the unwillingness of 
the Dutch producers to enter on any restric- 
tion scheme. This attitude has its exact 
parallel in the refusal of the Dutch rubber 
producers in the East Indies to join the 
restrictive measures undertaken by Bri- 
tish producers under the Stevenson Act. 

While the efforts of the new committee 
are to be concentrated upon the Cuban 
situation, the present doldrums of the 
sugar industry is world wide and the 
reasons for it are complex with factors 
which may briefly be summarized as 
follows: overproductive capacity with 
consumption lagging far behind, a poor 
statistical position due to heavy carry- 
overs from previous years, high tariffs in 
all beet sugar producing countries and 
decreased purchasing power in the Asiatic 
countries which is diminishing this outlet 
even at present low prices. 

As the situation stands at the present 
time, any curtailment in production will 
probably be made by the cane sugar 
producers who account for the bulk of the 
output and represent by far the most 
economical production of this commodity. 
Itis proven that the beet sugar industry 
in any country can only compete with 
imported cane sugar if protected by high 
tariffs. Germany, Czechoslovakia and 
Poland, the most important beet sugar 
producers on the Continent, have estab- 
lished taxes on imported sugar amounting 
to 4.59 cents, 7 cents and 7.22 cents per 
pound respectively. 

To what extent efforts of the new 
Committee will be crowned with success is 
Problematical. It has a decided ad- 
vantage over previous schemes inasmuch 
48 it tries to correct the situation within 
the industry itself without any govern- 
mental interference. Invariably govern- 
mental meddling with production of 
Various industries has resulted in disas- 
tous failures. .The committee will 
Concentrate its efforts on handling the 
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Kiev definite failure of 


AAAA 


Due to continued overproduction during the last 
few years, the sugar industry has remained in a 
constant state of depression; prices for Cuban raw 
sugar recently reached the lowest levels on record 
and are substantially below production cost. 


After the failure of various restriction schemes un- 
der governmental control, a private committee of 
bankers and producers was formed recently to 
help correct the situation. Curtailment of produc- 
tion appears out of question due to the resistance 
of Java operators, the second largest producers. 


The key to the problem consists of a stimulation 
of consumption to take care of the large surplus 
hanging over the market. 
time and it is questionable if most of the weak- 
ened Cuban producers have sufficient financial 
strength to carry through. 


AAAA 


large carry-overs and to bring about an 
approximate balance between production 
and consumption. 

Cuban raw sugar recently sold as low 
as 1.15 cents per pound, the lowest level 
for the last hundred years since reliable 
records are available. According to 
conservative estimates this is about one 
half cent below the production cost of 
the marginal producer despite substantial 
reduced operating costs during recent 
years. For the holders of Cuban sugar 
stocks this means that all companies 
operating in that island will show sub- 
stantial losses for the current fiscal year. 
A few companies already have been 
forced to reorganize their capital struc- 
tures and to'raise funds to meet operating 
expenses. It is very likely that other 
receiverships may follow during 1930 
unless a decided reversal of prevailing 
conditions takes place. It is also appar- 
ent that some of the recapitalizations 
already effected have not been drastic 
enough and renewed receiverships for 


However, this will take 


these companies should not 
be surprising. There are no 
indications of an improve- 
ment of the Cuban sugar in- 
dustry in the near future ex- 
cept the hope based on the 
fundamental rule of eco- 
nomics that a commodity 
cannot be sold for an un- 
limited period of time at or 
below production cost. Such 
prices, if prevailing over any 
extended period of time, will 
finally cut out the marginal 
producer and so correct the 
situation automatically. 

Much hope has been placed 
recently on the possibility of 
increased purchases of Cuban 
raw sugar by Russia. How- 
ever, this is probably only a 
temporary relief for Cuba 
and the result of prevailing 
low prices. On the other 
hand, it proves that Russia 
has not yet developed its 
agriculture to pre-war levels 
when it maintained a con- 
siderable beet sugar industry. 

While the recent increase in 
the tariff on Cuban sugar has 
aggravated the already distressed situation 
of that island’s sugar industry, our domes- 
tic beet sugar producers, at least up to the 
present time, have reaped no profit from 
the tariff protection in the form of better 
prices. Very likely they will not benefit 
to the extent expected, because as long as 
sugar from Porto Rico, Hawaii and the 
Philippine Islands enters this country duty 
free, these producers will have a decided 
influence upon the domestic price level 
and as a matter of fact they are at the 
present time in the best strategic position 
in the industry. 

American refiners whose profit depends 
on the spread between the price for raw 
and refined sugar have been unable during 
the current year to use the full productive 
capacity of their plants because of the 
lack of increases in consumption as 
measured with the rates established in 
previous years. In addition, the spread 
between raw and refined sugar for the 
past four months has been below the 

(Please turn to page 17) 
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These reviews were written immediately preceding closing time of this issue 


The ratings “A, “B," “C," “D," used in this department are taken from THE FINANCIAL WORLD'S Appraisal of Listed Stoc 





American Can 4 “A” 


Interests close to company estimate that 
should the present crop estimates prove 
accurate, the actual net loss to the com- 
pany would not exceed 50 cents a share. 
It is contended that this would be offset 
to some extent by a reduction in expenses 
resulting from increased operating effi- 
ciency. 


Beatrice Creamery 4 gg 


Management has decided upon expansion 
which will give company representation 
in the East, as it is believed that the popu- 
lation growth in this section will be 
greater than it has been in the Middle 
West where the company now largely 
operates. In order to carry out this plan, 
stockholders will be called upon to 
authorize an increase in capital stock. 
Acquisition of Liberty Dairy, which 
serves a population of 3,000,000 in Pitts- 
burgh, Pa., has been approved. Beatrice 
has not published earnings for the half 
year but indications are that a gain will 
be shown over those of the same period 
in 1929. In view of the firming up of 
prices for butter and milk and gains 
in ice cream sales due to recent warm 
weather, a satisfactory year as a whole is 
expected. 
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Calumet & Hecla 4 <— 


For the June quarter, Calumet & Hecla 
reported profits of $156,085 before de- 
pletion charges, and a deficit of $155,750 
after deductions for these charges. For 
the six months ended June 30, 1930, 
earnings before depletion amounted to 
58 cents a share, after depletion to 28 
cents a share. As third quarter earnings 
will probably prove to be even more un- 
favorable under existing conditions, it is 
possible that dividends may be suspended. 


Commercial Solvents 4 “RB” 


Company’s common stock has been weak 
in recent trading sessions following im- 
provement in corn prices. Commercial 
Solvents plans now to use rye instead of 
corn in the production of solvents and 
other products. The new process has 
already been successfully used, and re- 
quires but 3 per cent more rye than corn. 
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Although the low corn prices of the first 
half of 1930 enabled the company to 
operate on a widened margin of profit, 
demand for its products fell off materially 
with the result that earnings for the 
initial half of this year amounted to 
only 60 cents per share as compared with 
76 cents per share in the same period of 
1929. 


First National Stores 4 —_— 


Company’s sales for the 26 weeks ended 
June 28 showed a gain of 22 per cent 
over the correspondipg period of 1929, 
while sales for the 32 weeks ended July 
26 were 19.3 per cent above those for the 
same period in 1929. Earnings of $1.33 
per share reported for the first half of the 
current year compare with $1.42 in the 
same period in 1929. These reports do 
not reflect the real picture of sales volume 
and earning power of company’s chain 
inasmuch as new stores recently acquired 
have contributed only half of the gain in 
dollar volume. 


Fox Film 4 hed 


The 1930-31 motion picture season is off 
to a good start with products of Fox 
Film reported booked to appear in over 
3,000 theatres and including virtually 
every one of the important circuits. Not 
only are the 48 pictures, constituting the 
Fox program for the coming year, to 
appear in houses flying the Fox banner 
but the entire output is scheduled to run 
in all of the Paramount-Publix circuit of 
more than 1,000 theatres under terms of 
the largest contract of its kind ever 
entered into in the motion picture in- 
dustry. Loew’s theatres also are to play 
Fox pictures as well as a number of houses 
of the Warner Brothers circuit. Other 
contracts calling for the full run of Fox 
pictures cover 249 theatres, including 170 
in Canada operated by the Famous 
Players-Canadian Corporation and the 
Butterfield circuit operating 79 theatres 
in Michigan. 


General Foods 4 "—” 


The grain market situation is not expected 
to have any important effect upon 
General Foods’ earnings, although the 


i 


company buys about four and one-ha} 
million bushels of wheat a year. Purchass 
made considerably below present Price 
are understood to have been in sufficia; 
volume to take care of wheat needs fy 
the next ten months, while purchases ¢ 
corn prior to the rise in prices are reportel 
to make it unnecessary to enter th 
market for this item until the end of tk 
year. 


Grand-Silver 4 tye 


Company was one of the few gene 
merchandise chains to report satisfactory 
increase in sales for seven months end 
July 31. In contrast with other lay 
chains, sales for the period showed, 
gain of 9.1 per cent over the first seyq 
months of 1929. Company was aly 
one of the few which reported gaia i 
earnings in the first half. Net equal 
$1.71 a share on 385,775 shares of con 
mon, against $1.47 a share on sam 
capitalization in first half of 1929. Wit 
last half of year representing 60 per cat 
of sales volume and 75 per cent of ean- 
ings, stock appears relatively unde 
valued at current prices. Stock pays$l 
plus 4 per cent in stock. 
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Int. Business Machine 4 4" 


Net income showed a 13.6 per cent it 
crease in the first half of this years 
compared with the same period last yet 
and revenue from the sales to the gover 
-ment of census equipment will svi 
income for the second half-year. Sin 
1924, the second half has been the peril 
of largest earnings. Earnings oil 
decline 4.9 per cent for the balance of thi 
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RATING CHANGES 


Subscribers should revise ratings according to the following changes in order to 


bring their Financial World Appraisal ratings up to date. 


Amer. Steel Foundry...... AtoB 
Bullard Common.......... B to C 
General Cable Cl. A....... B to C 
Long Bell Lumber......... CtoD 
oS Se ee AtoB 
- B to C 
0 ee B to C 
Warner Bros. Pfd.......... B to C 





Reasons also given. 


Need for more railroad buying. 

Net loss beclouds dividend. . 

Omits dividends. 

Needs financial strengthening. 
Dividend not covered. 

Dividend margin reduced. d 
Expansion compels dividend omissiol. 
Needs better earning margin. 
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ear and still equal approximately the 
‘nal 1929 return. Any showing better 
than a 4.9 per cent slump would mean a 
new record for the year. 


“RB” 


Company has not an abnormal stock of 
metals on hand, having sold all the copper 
it cal produce until the middle of August. 
Its nickel stocks are only the equivalent of 
§ weeks’ consumption at the rate of last 
year. These sales will appear as current 
income, and their profits will build up the 
quarterly per share earnings. Earnings 
of company for first quarter came to 30 
cents a share, and for the second quarter 
they were about 20 cents a share, so that 
profits for the first six months probably 
will show the dividend of 50 cents a share 
on the common stock for the period 


International Nickel 4 


| earned by a slight margin. 


Internat. Rys. Cent. Am. 4 “Dp” 


While six months’ earnings amounted to 
$2,040,000 as against $2,277,000 in the 
same period of last year, earnings in the 
current half year will probably show a 
greater percentage decline due to the fact 
that the customary seasonal recession 
has been accentuated by the current 
depression in Salvador and Guatemala. 
Barnings for the full year are expected 
to approximate $3.50 per share of common 
as against $6.05 last year and $5.76 in 
1928. 
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Interstate Department Stores 4 “A” 


Company did rather well in the first half 
year despite substantial losses throughout 
the department store business. Sales 
were off 10 per cent from the first half of 
1929 but net earnings only declined 3 
per cent. As company does largest 
volume of sales in last half of year it is 
possible that earnings for the full year of 
1930 will compare favorably with 1929, 
when the equivalent of $3.89 a share 
was reported. 


Loew’s A ear? 


The recent hot spell is reported to have 
been a boon to many moving picture 
houses as people have found the re- 
frigerated theatres a good spot wherein 
to get relief from the heat outside. From 
all indications Loew’s has been deriving 

ts from the vicissitudes of the 
motion picture industry in the form of 
inereased receipts. In the light of such 
conditions favorable expectations are 
held that company’s earnings for the year 
te end August 31 will reach the earlier 


estimates of $10 per share on the 


common stock. 
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HIGHS vs. LOWS 


A clear indication of the general 
character of activity in the stock 
market recently is given by a day- 
to-day compilation of the number of 
issues making new high prices and 
new low prices on the New York 
Stock Exchange in the 1930 period. 








Date, 1930 Highs Lows 
Aapet 375... 2 15 
August 8..... None 38 
August 9..... None 36 
August 11..... P | 23 
August 12..... ] 59 
August 13..... 2 61 

National Bellas-Hess 4 “<— 


Following policy adopted by other large 
mail order houses, company has reduced 
prices from 10 to 25 per cent on some of 
its merchandise. Obviously profit margin 
may be smaller but larger sales volume is 
anticipated as consumers’ purchasing 
power is reflected in the greater demand 
for necessities. 


National Dairy Products4 “A” 


President of company states that earnings 
for second half year are running at about 
the same rate of gain as was shown in 
the first half. In the first six months of 
1930. net was equivalent to $2.16 a share 
as compared with $1.85 a share in the 
similar period of 1929. Commenting 
on present drought and the possibility 
of a shortage of milk, president pointed 
out that a rise of one cent in the price 
of milk per quart usually takes place in 
September, due to decreasing production 
of the fall, but had been hastened this 
year by the dry weather. 


Nevada Consolidated 4 — 


More evidence of the effects of low prices 
and small demand upon copper producers 
is found in the report of this company 
for the June quarter, showing profits 
before depletion and Federal taxes of 
only $161,870, as against $2,224,425 in 
the first quarter of 1930 and $3,786,253 
in the second quarter of 1929. 


Packard 4 — 


Current estimates of Packard’s earnings 
run around 60 cents per share. For the 
first half of the year 37 cents per.share 
was reported as against 97 cents in the 
same period of 1929. Third quarter 
results will probably be small, but what 
the company shows in the final three 
months will, of course, depend largely 


upon conditions in the industry as a 
whole. If the 60-cent estimate proves 
accurate, however, payment of the fourth 
25-cent quarterly dividend will mean 
dipping into surplus. 


Ritter Dental 4 “| 


This company’s earnings for the second 
quarter amounted to $1.18 per share on 
the common, as against 60 cents in the 
first three months of 1930, a period whose 
earnings were adversely affected by the 
necessity for making inventory read- 
justments. The company earried too 
large an inventory over into the current 
year, with the result that operations 
had to be drastically curtailed for a time 
to bring stocks down to a reasonable size. 
The sharp recovery in earnings in the 
second quarter reflects the completion 
of this readjustment. For the first half 
of 1930, net income amounted to $1.78 
per share of common, as against $2.85 
in the first six months of 1929. 


Simmons 4 “> 


A 30 per cent decline in July sales as 
compared with the same month last year 
suggests that the unsatisfactory earnings 
to be reported for the first half of 1930 
will probably be carried into the second 
half of the year also. Sales for the seven 
months totaled $19,586,000 as compared 
with $22,529,000 a year ago, a decrease 
of 131% per cent for the period. 














A WELL BALANCED 
INVESTMENT PORTFOLIO 


Group % 


ie Ff ee 25 
Il.... Sound Preferreds ee 
Wl... Sound Common Stocks ..25 
IV... Speculative Securities ...25 


Such a portfolio affords diversi- 
fication, satisfactory income, and 
speculative opportunities, and may 
be regarded as the soundest general 
investment program. 
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Sinclair 4 ~— 


Sale of company’s half interest in Sinclair 
Pipe Line and Sinclair Crude Oil Pur- 
chasing to Standard Oil of Indiana 
(which owns the other half interest) for 
$72,000,000 and authorization of 5,000,- 
000 shares of a new preferred stock issue 
are to provide in part for the cash and 
securities necessary for carrying out a 
world wide expansion plan which, it is 
expected, will result in Sinclair Consoli- 
dated Oil Company becoming a billion 
dollar concern. Plans for the acquisition 
of Prairie Oil & Gas, Prairie Pipe Line, 
and Tide Water Associated Oil have 
already reached an advanced stage, and 
other acquisitions are to be expected 
from time to time. 


Warner Bros. 4 = 


Omission of dividends has been followed 
by reports of impending new financing 
which is expected to take the form of an 
offering of additional class A stock to 
present shareholders with one million 
shares at a price of $22 a share men- 
tioned. Concurrent with these reports 
is one that control of the company has 
passed from the Warners to du Pont- 
Raskob interests. The latter is known 
to own substantial amounts of the 
company’s stock. 
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A 


Beneficiary 
of 


Business Revival 


W sma the fortunes of American 
Smelting & Refining Company are 
closely related to conditions pre- 
vailing in non-ferrous mining, the com- 
pany’s earnings are not as entirely de- 


pendent upon metal prices as many 


vestors imagine. Six years ago American 


Smelting was reporting separately 


earnings from smelting and refining oper- 
ations and those from strictly mining 
operations, with 1924 showing $18,000,- 
only 


000 coming from the former and 
$3,000,000 from mining profits. 
Thus its smelters contributed 85 
per cent of total earnings, with but 
15 per cent coming from the mines. 

The treating of ores and extract- 
ing the metal content thereof is in 
reality a manufacturing operation, 
and is done largely for the account 
of others. Volume of production, 
therefore, is of more importance 
than the prices prevailing for cop- 
per, lead and silver. This is shown 
by the accompanying tabulation 
setting forth average prices for those 
‘metals together with American 
Smelting’s per share earnings (on 
the basis of present number of com- 
mon shares outstanding). The first 
half of this year witnessed a sub- 
stantially lower rate of operations 


for the company as compared with recent 


six months periods, and earnings to 


reported for the initial six months of 1930 
A month 
ago President Samuel Guggenheim stated 


will reflect this condition. 


that the company 
had earned better 
than $3 per share in 
the first four months 
of the year and that 
he looked for about 
$6 per share for 1930. 

Industrial revival, 
expected to set in 
during the fall and winter months, will 
result in a material increase in the com- 
pany’s rate of operations, and 1931 


in- 


its 


4 4 4 Based on the number of common 
shares now outstanding, American Smelt- 
ing & Refining Company’s earnings have 
Steadily increased from a deficit of $1.34 
a share in 1921 to a profit of $10.02 per 
In only one year (1927) 


share in 1930. 
was any recession shown; 


4 4 4 Earnings for the current year are 
estimated at about $6 per share, but be- 
cause the company is more dependent upon 
income from its manufacturing operations 
than from its mines,- an upward trend 


should be resumed in 1931; 
| ORR a 


earnings will depend more on the state of 
general business than on the prices obtain- 
able for metals. 

In the five-year period ending with 
1929, American Smelting & Refining 
made total capital expenditures of $54,- 


be 








000,000, while in the same period out- 
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Trust Funds in New York and other States 


City of Toledo, Ohio 


4%% Bonds 
Due September 1, 1935-1960 


The City of Toledo is a leading 
industrial and commercial center 
of the Middle West and a port of 
entry on Lake Erie. The assessed 
value is $602,679,590, the net 
bonded debt $29,398,119 and the 
estimated population 390,000. 


Prices to yield 3.90% 
te 4.05% 


Complete circular on request 
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NEW YORK 


Uptown Office 
60 East 42nd Street 








standing bonded debt was reduced 
$13,000,000 and working capital was in- 
creased $2,000,000. Surplus earnings 
after dividends amounted to $45,000,000. 
Furnishing the funds necessary for the 
expansion, $22,000,000 obsolescence and 
depreciation reserves were set up, while 
$8,600,000 additional was charged off to 
depletion. The total of these charges 
amounted to an average of about $3.30 
per share annually on present common 
stock. Constituting the first financing 
in a number of years, American Smelt- 








AVERAGE PRICES vs. EARNINGS 





Copper Lead Si ver Per Sh. 





per Ib. per ib. per oz. Earnings 

1925... 14.3¢ 8.9¢ 69.1c $ 6.39 
1926... 13.9 83 62.0 7.79 
1927... 13.3 6.5 56.4 6.55 
Wee... 44:7 634 58.2 8.24 
inet... S82 62 .-330 10.02 
(Tec. 1004. Ge St 6.00 
* NOTE: 1930 metal prices are av- 


erage for the first six months. Per share 
earnings are based on number of com- 
mon shares now outstanding, with the 
1930 figure an official estimate. 
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4 American Smelting 


ing last May 

sold $20,000. 

000 second 6p 

cent prefer 

stock to furnig 

funds for fy. 

ther expansiq 
and acquis. ios 
tions. of 
At the end of last year balance shu 5° 
position was strong, with net Working for 
capital of $68,500,000 and governnat i! 
securities together with cash andiy a 


equivalent amounting to $25,%), 
000. Book value including resery, 
was $65, comparing with pres 
market price of about 63. 
Officially estimated 1930 earning 
of more than $6 per share, afford; 
satisfactory coverage for the $4 dj. 
idend, and present prices for th 
stock are but slightly more than ty 
times expected earnings. Yield 
excess of 6 per cent may ber 
garded as liberal for an issue entitle 
to such a good investment rating 
It is already known that earning 
for the current year will not mak 
a favorable comparison with the $l 
per share shown in 1929, but expect 
improvement in the general busines 
situationin 1931 shouldresultiname 
terial gain in the company’s profits, whic 
should ultimately be reflected in prices. 
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Down in the lower part of California 


there has grown up in a comparatively 


short period, as years are reckoned, 
4 wonder city which is an outstanding 
example of what the spirit of man can 
yeeomplish when given proper environ- 
ment and opportunity for expansion. 
That is the flourishing metropolis of Los 
Angeles. The recent census credits 
Los Angeles with a population in excess 
of 1,200,000. This makes her fifth in 
size, and she is closely crowding Detroit 
for the fourth place. If she grows as fast 
in the next decade as she has in the past 
ten years she will probably pass the motor 
car center. 


ke 


Los ANGELES is spread over a large 
area, which could readily accommodate 
several million more people without any 
overcrowding. She likes to have plenty 
of room to expand. In fact, she is 
not only one city but several cities 
welded into one metropolis. There is 
the heart of the old town, the thriving 
community built around her long and 
wide Wilshire Boulevard, and Hollywood. 
How ambitiously she has provided for 
future growth can best be illustrated by 
a joke told on her. Several tourists 
were motoring in the neighborhood of 
Nome, Alaska, when they noticed on the 
road a sign that aroused their curiosity. 
Thinking that the sign indicated some 
direction they got out of their car to 
read it and much to their amusement found 
that it stated that it marked the city 
limits of Los Angeles. 


a 


Orinczs, oil and glorious sunshine are 
more responsible for bringing Los Angeles 
to the enviable position she occupies 
than are any other factors. Her healthy 
climate has attracted as permanent resi- 
dents numerous people of wealth from 
all parts of the country. She is one of thé 
few cities where the visitor is bound to see 
some one from his home town if he stays 
long enough. 


oe 


Taz oil derricks from which spouted the 
dark fluid that poured so much wealth 
into the lap of Los Angeles can be seen 
Within her limits even to this day, 
tucked between impressive apartment 
houses. These old and good friends are 
marked for removal for the properties 


on which they stand have become too 
valuable. 


they will tell one part of the story of the 
origination of her wealth. 


AUGUST 20, 1930 


‘ fledgeling state 


But as long as they remain. 


Wusn the 


movies grew 
out of their 


arid became the 
giant and im- 
portant indus- 
try they now are, the larger part moved out 
to Los Angeles because there was found the 
grade of sunshine and atmospheric condi- 
tions most suitable for the production of 
clear pictures. Most of the important mo- 
tion picture producers have their principal 
studios located in Los Angeles; Para- 
mount, United Artists, Warner Brothers, 
and Fox being the leaders. These plants 
and their equipment involve the invest- 
ment of many hundreds of millions of 
dollars and give employment to thousands 
of workers in addition to their casts. 
Since the talkies and singing pictures have 
become the vogue, the roster of employees 
has been swelled by the addition of musi- 
cians and song writers. 
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Bors Hollywood and Beverly Hills 
owe their growth to this industry. One 
would have to seek far to find the equal 
of the beautiful homes and attractiveness 
of arrangement of Beverly Hills, one of 
the sights for the tourists who want to 
see the lavish and ornate homes occupied 
by their favorite screen stars. 


Ps 


W nenever Los Angeles wants some- 
thing which she feels is essential for her 
growth she goes out and gets it. Rain 
being a scarce commodity, millions of 
dollars were raised to build a water 
system which would carry this necessity 
from the mountains miles away into her 
own reservoirs. Not to be outdone as a 
Pacific port of entry, she builds San 
Pedro, a port big enough to accommodate 
the largest ocean going vessels. 


A 


Noszama among her people so many 
wealthy residents, Los Angeles has be- 
come a prominent financial center. This 
is but a natural sequence. Her numerous 
large hotels indicate the large floating 
populations she must care for. Being a 
city that believes in turning night into 
day, she provides Southern California 
Edison with an expanding market. 
Not to be outdone by any of her Pacific 
Coast rivals, she has completed and will 
soon open her new Stock Exchange 
building, in which spacious quarters 
have been provided which will readily 
take care of any growth in security trad- 
ing which could develop in the next 
twenty years. The edifice will be officially 
dedicated in November. 
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Our business is conducted on a 
strictly commission basis. We do 
not underwrite but buy and sell 
securities for cash or on a con- 
servative margin. 


Our Statistical Department will 
be glad to submit a diversified list 
of preferred or common stocks 
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an analysis of any issue in which 
he may be interested. 
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@ More than half our 
clients do their investing 
by mail. 


@ We like to talk with 
our clients occasionally 
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their investment needs. 


@ But when we know 
investors’ needs we can 
serve them as well by 
mail as otherwise. 













C. M. KEYS & CO. 


Established 1911 
New York: 





39 Broadway 


















HOT AIRING 
STRAUSS-ROTH 








NVESTORS throughout the country 
are being solicited by long distance 
telephone and carefully worded tele- 

grams to purchase stock of the Strauss- 
Roth Stores, listed on the New York 
Curb Exchange. This advice is originat- 


ing from the office of Braham & Company, 


52 Wall Street, New York City. While 
the methods used in promoting this issue 
and the rosy future predicted for the 
company should be sufficient evidence of 


_ its speculative character, many investors 
_ have been induced into making commit- 


ments. 
Braham’s interest in the matter may be 


| traced to the purchase of 30,000 shares 
of the stock from certain individuals 
| early in 1929 and subsequent election as 


a director of the company. Various 
methods of disposing of this stock have 
been employed by Braham, culminating 
recently in long distance phone calls and 
telegrams, sales mediums made popular 
by the tipster fraternity. THe FInaNcrIAL 
Wor p has learned from reliable sources 
that Braham & Company have an ar- 
rangement with Leonard Rollnick, Abner 
S. Werbling, W. L. Jarvis, (who was 
associated with George Graham Rice), 
J. C. Rabiner (alias Richards), and Louis 
M. Kardos (alias Montgomery), for 
selling this stock to the public. These 
individuals have in the past demonstrated 
their artistic ability in stock manipulation 
and promotion, and all have been in diffi- 
culty with the authorities in connection 
with their past operations. This same 
fraternity operated with Braham in pro- 
moting the sale of other st >cks. 

The stock of Strauss-Roth Stores is 
being touted by Braham & Company in 
their market letter, captioned Consensus 
of Opinion, as well as by long distance 
phone calls and telegrams. A telegram 
recently sent a FinanctaL Wor.p sub- 
scriber read as follows: 


Preliminary figures Strauss-Roth 
retail sales for fifty-one weeks end- 
ing July fifth, nineteen thirty, show 
over five million, nine hundred thou- 
sand dollars as compared with five 
million, eighty-eight thousand for 
same period last year while total 
sales will show over six million, 
four hundred thousand dollars. This 
remarkable increase of over eight 
hundred thousand dollars in retail 
sales in a year of general business 
depression demonstrates the out- 
standing merit and future possibili- 
ties in Strauss-Roth common ‘stock 
now selling on New York Curb Ex- 
change at half the price reached last 
year. Statement shortly to be made 
public should have a bullish effect 
on the stock which appears cheap at 
current price of around seventeen 


ham & Company are not substan. 
tiated by past record as reported tg 
the Curb Market. 
ported net income the price asked 
for the stock is an inflated one. 


Exaggerated claims made by Seal 


On face of re.” 





dollars a share and can be bought on 
its record. Wire your orders to us 
or any bank or. broker. 

Braham and Co., Ine, 


An analysis of the present status api 
past record of Strauss-Roth Stores fails to 
justify predictions of Braham concerning 
the company’s future. As presently 
constituted it has been in operation aboy 
15 months and the bulk of informations 
to progress made during this period ha 
been given out of the Braham office. 
According to a pro forma 
statement covering the 53 weeks enda 
February 2, 1929, earnings applicable {y 
the common stock amounted to 59 cents 
per share. 

Braham reports sales of the companyfo 
the 51 weeks ended July 5, 1930, showed 
an increase of about $800,000 over sales 
in the corresponding period of last: year, 
yet no reference is made to net earnings 
A personal interview with Braham wa 
recently arranged for the purpose of 
obtaining information as to company 
earnings, operating costs, etc., but o 
this point he was singularly evasive, 
It is extremely doubtful if the company 
will be able to report satisfactory earnings 
gains in spite of a reported sales increas 
due to extraordinary expenditures which 
must have arisen as a result of the reo 
ganization and consolidation effected 
last year. Even were earnings to dupl- 
cate the 59 cents per common share 
reported last year the stock would still be 
selling on a very liberal price-earnings 
basis. 

It appears the whole situation is 
exaggerated by Braham and his associates 
to profit at the expense of the uninformed 
investor. 
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World's Largest Chain to 
- Establish New Record. 


FrRoM current indications The Great 
A&P Tea Company should do a volume 
of business close to $1,100,000,000 for the 
current fiscal year, which ends February 
28, 1931. Sales last year totalled $1,053; 
692,882. In the first half of 1930 sales 
amounted to $548,059,794, an increas 
of 8.1 per cent over the same period 
last year. Despite existing depressid?, 
new stores are being opened constantly 
andthe number of units now in oper 
tion is estimated at around 15,500 store 
which serve in excess of 5,000,000 cu 
tomers daily. Company opened its fit 
Pacifie Coast store in Los Angeles last 
May .and current expansion is bell’ 
directed to covering all principal cities 2 
California, Oregon and Washington. 
THE FINANCIAL woORLD 
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Wee Golf Now Big Business 


TTAINING. wide spread popularity 
A jn the short space of a few months, 
the 25,000 miniature golf courses scattered 
throughout the country represent a value 
of over $125,000,000 at the present time, 
secording to the Department of Com- 
merce. ID addition to furnishing em- 
ployment for thousands of persons, the 
new sport is aiding such companies as 
AG. Spalding to bridge over the present 
unsatisfactory business situation. With 

ing’s sales so far this year about 5 

cent ahead of the same period of 1929, 
much credit must undoubtedly be given 
to the miniature courses and the golf 
driving ranges which are everywhere 
springing up. The growth of golf over- 
shadows every other sport for the mo- 
ment. It is estimated that about 2,000,- 
00 dozen golf balls are made and used 
each year, with the annual output of clubs 
placed also at 2,000,000. 











“TOO MUCH SUGAR 


concluded from page 11 
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levels for the corresponding period in 
1929. On the other hand they claim to 
have effected substantial savings in 
operating costs which will enable them to 
show profits even on a smaller price 
spread. What they most need in common 
with the entire industry is a decided 
increase in consumption which will bring 
about better prices. Regarding per capita 
consumption, the United States is leading 
with an amount of 116 pounds annually 
as compared with 79 in Great Britain, 
56in Germany, 52 in France, 19 in Russia 
and only 5 in China. This comparison 
shows the possibilities for the world’s 
sugar industry if consumption in these 
countries should be stepped up to our 
levels. The only solution of the present 
maladjustment is an increase in con: 
sumption paralleled by a curtailment or 
at least a stabilization of production. 


THE BOND MARKET 
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United States Government bonds con- 
tinue quiet around their 1930 highs. 
Representative municipal bonds have 
showed marked strength in recent months 
carrying the average compiled by The Bond 
Buyer to a 4.03 per cent basis as against 
a 4.29 per cent basis on February 1, 1930. 
This recovery has brought municipal 
bonds back to within twenty-five basis 
points of the 1928 peak, at which level 
they were selling at the highest prices 
witnessed in about twenty years, accord- 
ing to that publication. 

_ Total new financing for July, amount- 
Ing to about $484,000,000, shows a sharp 
decline as compared with $926,500,000 in 
the corresponding month of 1929. How- 
ever, a very large part of the latter figure 
Was accounted for by stock issues, whereas 
less than $90,000,000 of the July, 1930, 
figure was attributable to stocks, and 
most of the latter were preferreds. The 
sharp rise in our new financing graph, 
fol'owed by an equally sharp decline, is 
due to the expiration of American Tel. & 
Tel. rights on August 1, followed by an 


exceptionally dull week in the new securi- | 


lies markets. In the last week covered by 
AUGUST 20, 1930 








Allis-Chalmers Manufacturing Co. 


Analyzed in our latest Weexty Review 





Copy FW-170 on request 





PRINCE & WHITELY 


Established 1878 
New York Stock Exchange Chicago Stock Exchange 
New York Curb Exchange 
25 BROAD ST. | NEW YORK 
UPTOWN OFFICE: HOTEL ST. REGIS : 
Chicago Cleveland Philadelphia Detroit 
Boston Akron Reading Indianapolis Washington 


























New Records 


in Life Insurance 


OS 
eo 


OTAL new business of the Connecticut 

General Life Insurance Company for the 
month of June was the largest of any month in 
the entire history of the company. The new 
business written during the first six months of 
1930 increased substantsally over that written in 
the same period of 1929. 


This is an impressive record and is significant of 
the ability of well-managed life insurance com- 
panies to forge ahead regardless of general busi- 
ness unsettlement. Nineteen thirty to date has 
been an unusually good year for life insurance 
companies. 

One fifth of the total investment holdings of In- 
suranshares Certificates Incorporated are in the 
life insurance business. The largest single invest- 
ment of the company is in stock of the Connecti- 
cut General Life Insurance Company. 


We shall be glad to send to those interested 
full details of the portfolio and operations 
of Insuranshares Certificates Incorporated. 


INSURANSHARES CORPORATION 
| of NEW YORK 


Underwriters and Distributors 


Chicago 49 Wall Street, New York © San Francisca 
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[Marker Quocations | 


arket Quotations 


on 
600 Unlisted Securities 
as compiled by our Trading 


Department consist of Bid 
and Asked Quotations on 


Real Estate Mortgage 
Bonds 
Oil Royalty Securities 
Industrial Loan Issues 
Investment Trusts 


Insurance 
and 


Miscellaneous Issues 


Investors and Brokers may obtain 
a copy by addressing our 
Trading Department 


Steelman & Birkins 


60 Broad St., New York 
Han. 7500-5973 
































Attractive 


Common Stocks 


Our twenty-page booklet will 
be sent on request. We will 
analyze and suggest revisions 
in your investment holdings. 


GOODBODY & CO. 


Members New York and Philadelphia 
Stock Exchanges and New York 
Curb Exchange 
115 Broadway 230 Park Ave. 
New York New York 
Branch Office 


1424 Walnut Street, Philadelphia, all 
breath «4 _— 


























12% a year 


—the average increase in value of stocks of 
30 leading corporations underlying 


Associated National 
Shares 


1. Total assets $21,000,000,000 
2. Average return over 7% 

3. Instant Marketability 

4. Appreciation in value 


Write for circular “F.N.” 


YY WBrgyks & Cs 


115 Broad State Street 
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our compilation the only new offering of 
significance was the $30,000,000 Swift & 
Company issue, which brought the daily 
average down to a very low level. This 
inactivity is, of course, largely due to 
seasonal factors. 

The protracted controversy over the 
reorganization of the Wickwire Spencer 
Steel Company was brought a step nearer 
conclusion by a court decision holding 
that the class B noteholders who had 
been excluded by the reorganization 
committee are entitled to participate in 
the reorganization. As the result of this 
decision and that of an arbitrator as to 
the amount of the new company’s securi- 
ties to which the class B noteholders are 
entitled, the latter may deposit their 
notes and receive 10.8171 shares of new 
stock for each $1,000 principal amount 
of the B notes. The Marine Bank & 
Trust Company of Buffalo, N. Y., is 
depositary for the class B notes. 








BUS COMPETITION 
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an increasingly aggressive stand. Along 
with important railroad ownership of the 
Greyhound lines by the Pennsylvania and 
Southern Pacific the following table of the 
growth of railway motor coach operation 
is significant: 


GROWTH OF RAILWAY MOTOR COACH OPERATION 
1925 1926 1927 1928 1929 

Number of Railways Oper- 
MND c5 cas cos ws 10 25 52 64 78 
Number of Buses Operated 300 450 800 1047 2389 

Summing up, it appears that the 
automobile has given at least as much as 
it has taken from the railroads. Un- 
questionably the expense involved in 
adding bus lines by the railroads and the 
expense of scrapping much short haul 
passenger equipment results in loss which 
promises to continue and can only be offset 
by increased net earnings from freight 
traffic. The attitude of a vigorous minority 
in the present Congress that competition 
in the bus field should be maintained 
rather than permitting gradual absorption 
by the railroads is also disturbing. On 
the other hand the estimate that there are 
now about 780,000 miles of bus routes in 
this country compared with 289,000 miles 
of steam and electric rail lines is clearly 
indicative of the fact that the bus has 
developed transportation for much new 
territory. There is little question but 
that the bus is here to stay because good 
roads and cheaper and more flexible 
operations afford a desired service es- 
pecially in the short haul field. 

The president of a great transconti- 
nental railroad states that the automobile 
industry’s ‘“‘importance is so great, taken 
as a whole, that the railroads gain much 
more from the freight traffic it gives them 
than they lose from the freight and pass- 
enger traffic it takes away.”’ The Inter- 
state Commerce Commission said that 
‘‘steam railroads are, and so far as now 
ean be discerned will remain, the ‘‘back- 
bone of the national transportation 
system. They alone can be relied upon 
for mass transportation and long distance 
hauls of passengers and goods.’’ Undue 
pessimism as to the longer range future of 
the railroads does not appear warranted 
especially in view of the low price level to 
which many railroad securities have been 
driven, which appear to more than dis- 
count the probable worst that will happen. 









The Growth 
of Public Service 
Companies 


Mid-West States Utilities 
Company 


Class A Common Stock. 
(PARTICIPATING) 


The growth of Public utility com, 
panies in the United States has been 
tremendous. This growth should 
continue. Good utilities stocks 
offer many possibilities for profits, 
The important features of the Mid. 
West States Utilities Company 
Class A Stock are given below: 


(1) PRIOR RIGHTS. 
(2) FULLY PARTICIPATING, 


(3) VALUABLE STOCK PUR. 
CHASE RIGHTS. 


Complete details on request. 


This Stock is dealt in on the New 
York Curb Exchange. 


E. H. OTTMAN & CO, 
Incorporated 
105 W. Adams St., Chicago 
Dearborn 7330 





























Stock 
Market Letter 


containing trading sugges- 
tions on active listed stocks. 





Gladly sent upon request | 


Cc. H. Van Buren & Co. 


Members New York Stock Exchange 
Members New York Curb Exchange (Assoc.) 


55 Broadway New York 
Telephone Digby 0130 

















































| THE BACHE REVIEW 
Facts and Opinions Condensed 


Readers of the Review are invited to avail 
themselves of our facilities for information 
and advice on stocks and bonds, and their 
inquiries will receive our careful attention, 

without obligation to the correspondent. In 
| writing please mention The Bache Review. 


Sent for three months, without charge 


J.S. BACHE & Co. 


Members New York Stock Exchange 


42 Broadway New York 
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SUPER 
CorRPORATIONS 


of America Trust Shares 


en 


a partnership in 30 of 
America’s most powerful 
companies 


AT are “Super Corpora- 

tions”? They are compa- 

nies so powerful, so successful, so 

firmly entrenched that their fu- 

ture is actually the future of 
America as a whole. 

Andnow you can easily ownan 
interest in each of 30 “Super Cor- 
porations” ...an interest in each 
of 30 of the blue ribbon stocks of 
the New York Stock Exchange. 

For a small investment in one 
security paying dividends twicea 
year, you can have a comprehen- 
sive « o>mmon stock program here- 
tofore available only to men of 
large means. Super-Corporations 
of America Trust Shares are avail- 
able for investment of sums as 
small as $100. And a complete 
unit costs at the present market 
prices approximately $18,000. 

> * « 

We want you to have the entire 
story. Our interesting new book- 
let, “The Road toWealth,” isabso- 
lutely free and places you under 
no obligation whatsoever. Write 
for it today. Specify booklet 
F. W. 111. 


Super-Corporations of America 
Trust Shares 


Distributed throughout the country by 
560 investment dealers and banks 


S.W.StTRAuUsS & Co, 


Investment Securities » » Incorporated 
STRAUS BUILDING STRAUS BUILDING 





565 Fifth Avenue Michigan Ave, 
at 46th St. at Jackson Blud, 
New YorkK CHICAGO 


STRAUS BUILDING 
79 Post Street, SAN FRANCISCO 





——-ESTABLISHED IN 


1882-=—™ 


























oo 
D 





Established 1880 


James E. Bennett 


GRAIN 
SUGAR 
RUBBER 


STOCKS 
BONDS 
COTTON 


& Co. 


MEMBERS 
York Stock 
New York Cotton Exchange 
New York Produce Exchange 
New York Curb Market Ass’n. 
Chicago Stock Exchange 
St. Louis Stock Exchange 
Chicago Board of Trade 
Kansas City Board of ‘Trade 
St. Louis Merchants Exchange 
Minneapolis Chamber of Com. 
Milwaukee Chamber of Commerce 
Winnipeg Grain Exchange 
N. Y. Coffee & Sugar Exchange 
New Orleans Cotton Exchange 


New Exchange 





Winnipeg 


New York-PRIVATE WIRES-California 


New Orleans 


Sample Copy Bennett's News on Stocks 
and Commodities sent on request. 
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332 S. La Salle 25 Beaver St. 
Chicago New York 
AUGUST 20, 1930 





A New Business Book 


STOCK MARKET THEORY AND PRACTICE 
—R. W. Schabacker; B. C. Forbes Publish- 
ing Company, New York; 875 pages; $7.50. 


Witt many years of personal ex- 

perience upon which to draw, the 
Financial Editor of Forbes Magazine has 
made an outstanding contribution to the 
growing list of books dealing with stock 
market transactions. A feature of the 
new book is its completeness as a text 
book, a reference volume, or merely as an 
interesting piece of reading for the market 
trader. 

Beginning with the simplest explana- 
tion of what stocks are and what their 
ownership means, and progressing gradu- 
ally through descriptions of stock ex- 
change machinery, brokerage house prac- 
tice, ways of giving orders, following 
typical transactions, and calculating 
margins, the author takes his reader on to, 
for instance, more technical and intricate 
details of odd lot trading, short selling, 
and checking brokerage house statements, 
to the latter portion of the volume, which 
considers the more advaneed factors that 
should govern buying and selling of stocks 
in practical trading. 

The author shows what factors to lock 
for in any business, company, or stock, 
how to analyze corporation statements, 
how to gauge the effect on general prices 
of money rates, business activity, brokers’ 
loans, etc., and discloses where all such 
market information may be found. The 
last part of the book deals with funda- 
mentals that bring about reversals in the 
long swing course of general prices, how to 
interpret such changes and forecast future 
price movements by analyzing charts and 
technical position as well as the under- 
lying factors. 

Not for many years has there been 
such a worthwhile contribution to the 
bibliography of Wall Street. 
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Russia Helps Fiil the Gap 


AGRICULTURAL implement orders 
totaling $40,500,000 placed here 
during the past two months by Soviet 
Russia should do much toward helping 
our farm implement industry to bridge 
the present unsatisfactory agricultural 
conditions in this country. Of that total, 
85 per cent or about $35,000,000 is repre- 
sented by purchases of tractors, and im- 
portant manufacturers of this type of 
machinery appear to be in the best 
position at the present time. Exports 
to all countries of tractors and parts 
during the first six months of this year 
amounted to $49,852,000, so that orders 
recently received from Russia alone are 
about 70 per cent of our foreign tractor 
business in the first half of 1930. Going 
back to last year’s figures, we find that 
Russia’s $35,000,000 recent orders come to 
about 90 per cent of the $39,000,000 
tractor exports for the first half of 1929. 
Figures.on American manufactures -of 
tractors are not yet ‘available for: last 
year, but the Department of Commerce 
gives $191,978,000-as the 1928 total. 
The $35,000,000 Russian orders received 
in the past two months alone amount 
to over 18 per cent of the entire domestic 
and export business of two years ago, 
and obviously provide an important 
back-log for the industry. 





YOU HAVE A LOT TO 
SPEND AND SAVE 


Dear Readers:— 


Alt stands to reason that you, with 
a combined annual income of nearly 
a billion dollars, do a big share of the 
spending and saving so necessary to 
keep business going and to maintain 
the financial strength of the country. 
A Of course, we have no means of 
knowing how much money you, as 
individuals or collectively, spend an- 
nually, but it must be a very large 
sum. Your annual income is so much 
in excess of that of the average person 
that you can do more buying than the 
average, and you undoubtedly do. 

A While it is wise for everyone to 
save something out of his annual in- 
come, nevertheless, in times like 
these, over-saving is a menace to 
prosperity. It may be said, also, that 
under-spending, at this time, is a seri- 
ous check on prosperity. 

A However, you have so much money 
coming to you every year that you can- 
not help saving some of it, which 
enables you to be consistent investors 
—a fact known to every financial in- 
stitution that advertises in the columns 
of Tue Financiat Worxp. 


A Collectively, you represent a market 
which national advertisers should 
cultivate, primarily to benefit you 
and secondarily, to benefit themselves, 
because if they gain your good-will 
they have acquired a valuable asset. 
We maintain that advertising today 
performs a dual service—helping the 
reader to buy wisely and the adver- 
tiser to gain new customers. 


A Advertising is the most economical 
form of salesmanship in these days. 
As a matter of fact, the cost to the 
advertiser to get business from the 
public averages less than 3 per cent of 
the gross business he secures annually, 
provided always that the advertiser 
has a good reputation and’ maintains 
the character of his product. 


A You are no exception to the average 
human being. It is just human na- 
ture for everyone, as he grows more 
affluent, to wish to enjoy more of the 
comforts of life. We are sure that you 
do not miss many, if any, of the good 
things of life—therefore, we have no 
doubt whatever that your responses 
to suggestions of national advertisers 
will justify any investment they may 
make in our advertising columns. 

A Of course, we shall succeed in-mak- 
ing Tue FinancraL Wortp a friendly 
meeting place for you and the leading 
business and financial institutions of 
the country because our plan-is backed 
by merit and common sense. 


Sincerely yours, 


BUSINESS MANAGER 
THE FINANCIAL WORLD 
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Heart of every 
investment 
problem today 


BSOLESCENCE 


(ob’so-les’ cence — falling 
into disuse; state of being 
obsolete) 


HICH industries have the 

best prospect for future 
rapid growth? Which are 
threatened by obsolescence 
of their products and have 
only a fair chance, and which 
an indifferent one? 


We have prepared a 
booklet”Obsolescence” 
that gives an intelligent 
appraisal of these ques- 
tions almost ata glance. 
Ilustrated with an im- 
portant chart which in- 
dicates where various 
industries stand with 
relation to the future. 


The coupon brings the booklet by return mail 


BROOKMIRE 


Economic Service, Inc. 

551 Fifth Ave., New York City 
T want to knowjust how important Obsolescence is with 
relation to my present and future investments. Send me 


your booklet. My investments total: [less than $5,000; 
D less than $50,000; 2 more than $50.000. 


NAME 





ADDRESS 





CITY. 














A Can a Week 
for the “Average” Person 


W itH the 122,000,000 population of 

the United States consuming an 
estimated 200,000,000 cases of canned 
food in a year, the annual per capita 
consumption is about 54 cans or slightly 
more than one can a week. The great 
increase in number of apartment dwellers 
in recent years is undoubtedly one of the 
causes of the growth of business for 
American Can, Continental Can, and 
other companies in this field. Production 
of canned goods in the last 25 years has 
risen from 41,000,000 cases a year to 
about 200,000,000 cases at the present 
time. 
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The 1929 comparative base is still quite 
high, especially, in the steel industry, 
and rather sharp earning recessions are in 
prospect. These will be made public 
in late October and early November, and 
if by then there is definite evidence of a 
revival in general trade this latter factor 
would doubtless prove to be the govern- 
ing one rather than past earnings which 
would then be regarded as ‘‘water over. 
the dam.” It is, of course, also well to 
bear in mind that current market prices 
are already rather liberally discounting 
third quarter earnings. 


AAA 
Motor Price Cuts 


ITH General Motors cutting the 

price on its Oakland and Pontiac 
models and “‘adjusting’’ the price of the 
Chevrolet and Hudson announcing record 
low prices for Hudson and Essex ears, it 
would not be surprising if this movement 
spread to others. To what extent this 
is prompted by a desire to stimulate sales 
and to what extent lower material costs 
have made price cuts possible is difficult 
to say. Compared with a year ago the 
four principal products that enter auto- 
mobile construction, steel, copper, cotton 
and rubber, have declined 14 per cent, 
39 per cent, 31 per cent and 50 per cent, 
respectively. Lower prices should make 
for increased sales. 


AAA 
Securities Outlook 


THE high grade bond market continues 
to give an excellent account of itself 
as a combination of surplus funds, low 
money rates and extreme caution mani- 
fest themselves in current commitments. 
During the past week this movement 
has spread to “‘medium high grade 
bonds.” Common stocks were under 
pressure most of the week as drought con- 
ditions brought on a recurrence of pessi- 
mistic psychology. It is impossible to 
gauge the effect of the present psychology 
although as Otto Kahn has well said, the 
two worst counselors are fear and greed. 
Fear is currently in the ascendency which 
combined with the uncertainties surround- 
ing the crops should make for a cautious 
attitude on the part of the investor from 
the near term standpoint. The safest basis 
upon which to operate is to buy sound 
incomes which are in excess of current 
interest rates and stay with them. 
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fowering into action it is the pall of pessi- 
‘1 which has gripped our courage and 
on. Mental depressions as well as ex- 
‘ations must eventually terminate and 
the natural consumptive demands of the 
country must gradually increase in volume. 
anfdence will be restored in the same 
ve degree as consumption mounts. 
“Tn that development there lies the germ 
ofa possible inflation, for should the faith 
of the country respond more quickly to 
the conviction that instead of our going to 
the dogs our progress has been only tem- 
ily checked, our reduced production 
and low inventory position might find us 
sorely pressed to meet the buying demand 
and commodity prices would mount 







We now find ourselves in much the 
same position as we were in 1921 when 
gonditions were similar to those prevailing 
at present. Now, as then, some group of 
securities will assume the rdle of construc- 
tive leadership. They will be in the van 
the major upward movement which is 

fready receiving its stimulus from the 
ing low base. 
‘Ttis not difficult to point out these next 
leaders. We need only to realize that they 
willcome from the strongest units in each 
basic industry as that industry responds 
to improving fundamental conditions. 

Tan FinanctaL Wor.tp has selected 
the probable leaders of the next major 
upward movement and presents them 
herewith. Their selection has been made 
on the basis of past achievements, present 
strong financial status, sound manage- 
ment, and position to respond’ more 
readily to any forward impulse which 
their industry develops. 

Investors do not make substantial 
profits from their securities by speculating 
om intermediate price fluctuations, they 
eam them through purchasing at an 
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Name 


A LIST OF ATTRACTIVE VALUES 


We are prepared to offer you a list of fixed 
income producing securities which now 
are in a particularly favorable position 


Doubtless you have decided, along with other shrewd investors, 
to take advantage of the present favorable situation to acquire 
good investments at prices considerably below their intrinsic 
worth. @ Now is a most excellent time to put available funds 
into well secured long term bonds and preferred stocks —with 
the purchasing power of the dollar higher than it has been at 
any time in the past fifteen years. @ Your request by mail or 
telephone will bring this carefully compiled list without obligation. 


G.L. OxRsTROM & Co. 


INCORPORATED 
36 WALL STREET, NEW YORK e BRANCHES IN TWENTY PRINCIPAL CITIES 
TEAR. OUT AND MAIL= = == = = == — 


G.L. OHRSTROM & CO., INC., 36 Wall Street, New York 
Please send me a copy of your list of attractive values. 





Address 
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attractive price level and disposing of them 
when they have fully discounted their 
prospects. Acting on this sound premise 
they are proceeding wisely and prudently 
when they acquire the soundest units 
of industries which provide evidence of 
revival in activity. 


From now on they can hardly make 
any mistake if they will watch the 
commodity markets, car loadings, metal 
prices and other salient trade barometers 
and then consider in their connections 
the basic industries to benefit from such 
improvements. 








THE LEADERS OF OUR NEXT PROSPERITY 





The most favorably situated industries to participate in the recovery of the nation and the stocks representative of those industries 


STEEL 
UNITED STATES STEEL 
BETHLEHEM STEEL 


ELECTRICAL EQUIPMENT 


WESTINGHOUSE ELECTRIC 
GENERAL ELECTRIC 


UTILITIES 
CONSOLIDATED GAS (N. Y.) 
ELECTRIC BOND & SHARE 
STANDARD GAS 
AMERICAN & FOREIGN POWER 
UNITED CORPORATION 


TELEPHONE 
AMERICAN TEL. & TEL. 


CHEMICALS 
ALLIED CHEMICAL 
DUPONT 
UNION CARBIDE 
MATHIESON ALKALI 


TOBACCO 


AMERICAN TOBACCO 
LIGGETT, & MYERS 
REYNOLDS TOBACCO 


OILS 


STANDARD OF NEW JERSEY 
STANDARD OF CALIFORNIA 
TEXAS CORPORATION 


DAIRY PRODUCTS 


BORDEN 
NATIONAL DAIRY PRODUCTS 


CANNING 


AMERICAN CAN 
CONTINENTAL CAN 


MINING & SMELTING 


AMERICAN SMELTING 
ANACONDA 
KENNECOTT 

CERRO DE PASCO 


FARM MACHINERY 


INTERNATIONAL HARVESTER 
ee 


MISCELLANEOUS 


EASTMAN KODAK 
CORN PRODUCTS 
COCA COLA 

GOLD DUST 
LIQUID CARBONIC 
RADIO CORP. 


MACHINERY 
ALLIS CHALMERS 


FOODS 
GENERAL FOODS 
NATIONAL BISCUIT 
STANDARD BRANDS 

RAILS 
UNION PACIFIC 
GREAT NORTHERN 
ATCHISON, TOP. & SANTA FE 


RUBBER, TIRES 


GOODYEAR 
U.S. RUBBER 


CHAIN STORES 
WOOLWORTH 
SEARS, ROEBUCK 
MONTGOMERY WARD 
AMERICAN STORES 


CONSTRUCTION 


WARREN PAVING 
JOHNS-MANVILLE 

OTIS ELEVATOR 

AM. RADIATOR & STAND. SAN. 
INTERNATIONAL CEMENT 


TRUCKS 


MACK 
WHITE 
YELLOW 


OFFICE EQUIPMENT 


INT. BUS. MACHINE 
UNDERWOOD ELLIOTT 


AVIATION 


UNITED AIRCRAFT 
CURTIS WRIGHT 


HOLDING COMPANIES 














ROCK ISLAND 
MOTORS NEW YORK CENTRAL ALLEGHANY CORP. 
GENERAL MOTORS SOUTHERN PACIFIC AMERICAN INTERNATIONAL 
CHRYSLER PENNSYLVANIA PENNROAD CORP. 
—_—— ne SERCO a ea] 
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A WEEKLY RECORD OF EARNINGS REPORTS 





weekly in The Financial World. 


issue of The Financial’ World’s Appraisals. 


ing at the end of the respective periods. 





1930 

Ahumada Lead 

Pa a71,443 
Gaateoaates Leather 

| RR ee f13,015 

per share Nil 
Amer. Encaustic Tiling 

"Raa . d32,923 

per share...... Nil 
Amer. Hide & Leather 

RR ae 68,144 
Amer. Ice 

See *1 968,454 


Amer. Machine & Foundry 
t 1,635,641 
per share...... 1.57 
Amer. Machine & Metals 


ES ee 224,569 
per share...... Nil 
Amer. Rolling Mills 
| Seo res 1,646,050 
per share...... 0.96 
Amer. Solvents 
en eee d188,608 
en SS Oly eee eee 
Amer. Steel Foundries 
Ry en buck aise 2,139,538 
per share...... 1.93 
Associated Oil 
SELL Se avn thie ee 3,264,855 
per share. 1.42 
Baumann (Ludwig) 
EE Ae 306,533 
per share 0.49 
Bon Ami 
A eae 700,467 
oY eae 1.87 
Brockway Motor Truck 
__ Cpbiae eae ee ge 212,235 
per share...... 0.60 
Bullard Co. 
RI d62,064 
per share Nil 
panel Arizona Mining 
Oa ey, ee 1,882,158 
Geneaed Ribbon 
err £76,713 
arr oaeey 
Certain- Teed ‘Products 
Ce pee 56,938 
Chaia Belt 
oo 5 eth Se ate te wre en 1 
Chicago, Burlington & Quincy 
OS Era 9,231,000 
yr share...... 5. 
Commercial Credit 
___ Sse eae 2,271,670 
per share 1.10 
Consolidated Film 
ee 1,239,921 
per share. 0.71 
Diamond Match 
a ake okie 1,426,137 
per share...... 8.39 
— Ss. R 
askte kocsis 414, eet 
es share Cl. B. 14 
— S. S. & Atlantic 
i EES d372,334 
Early & Daniels 
vom ciate ean kN -ece a 134,603 
Pe ions 3.41 
ailingon "Schild 
PP ree 218,102 
per share...... Nil 
Emsco Benvbek & Equip. 
oS Ses ee 357,995 
per share...... 0.89 
Federal Sooow Works 
A ae 290,342 
per share 1.83 
First atonal. Stores 
| 3 aaa 1,179,297 
per share...... 1.33 
— "ipauiiasbon 
ee ah Sar 6's 185,454 
on Se 1.03 
General Parts 
__ Sa 104,963 
per share...... 0.73 
PE dn Printing Ink 
OG: crak baiks 6 413,161 
per share...... 1.53 
General Resity & Utilities 
Oe 2,649,187 
per share...... 1.13 
General Steel Castings 
Eat oa hia as 103,121 
per share...... 1.75 





1929 
20,516 
36,128 

Nil 
309,958 
1.36 
d1,594,394 
*2,107,927 


1,227,442 
1.16 


eee eeene 


eee wees 


598,436 
2.17 
4,495,942 


73,719 
0.24 


d665,478 


443,467 
3.69 


12,418,787 
7.27 


2,933,949 
2.17 


eee twee 


1,188,497 
1.42 


495,379 


75 
131,039 
1.00 


*—Before depreciation depletion. 
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To following tabulation of corporate earnings is a feature which appears 
In addition to enabling investors to check 
the progress of the companies in whose securities they are interested, sub- 
scribers will be able to use the earnings figures to bring up-to-date their current 
Unless otherwise stated, per share 
earnings are for common stocks and are based on the actual amount outstand- 
Per share earnings are given for common 
stock after preferred dividend requirements, if any. 
Six Months Earnings Reports ee 
1930 1929 
Goodrich (B. F.) Standard Brands — 1929 
= coat ee a dl, ees sane vn pibiacatelaccin ths. a, 707 218 
Gotham Silk Hosiery F Standard i Gap & Seal «id * pes 
eT 163,941 824,572 — pinta siue-ee aia 2 
per share... ||. 0.02 1.48 | _ pershare...|.- ae 304.25 
Goodyear Tire & Rubber Thatcher Mfg. li 
i iss oe it eae =~ 12,633,865 teeter eseee 321,253 
om share...... " 7.02 | _ Der share...... 06 3008 
Sinetenen Tide Water Asso. Oil %5 
a eee 695,787 £559,172 a tn eseeeeees seas 5,042,0% 
ar share...... _ stato ben rshare...... 08 
Indian Motorcycle Tide Water Oil . ” 
Sipe alien d368,793 d378,201 | Meb........... 2,838,852 2,900,652 
per share...... Nil U My Share...... 1.07 1.09 
International Cigar Machinery - ted Carbon 
net. hare 821.118 830,602 = 2 eee “ne 838,79 
per share...... 1.37 Be | :#s-e0.8 en. a ’ 18 
Interstate Dept. Stores United- Carr Fastener 4 
Met vere 482,232 496,376 od os 428,041 
wshare...... 6! 71-1 2s 2 a 
a a eae 1.65 1.71 Universal Pipe & Ratioges zs a 
eas coannee 610,921 2,019,868 Ee se 125.9 
pér share Nil De ¥ BO... 00s Nil 00 
(ean © <sete 2 ee T "net anes 2,797 
ee 95,422 701,395 r share... | ON as 
per share...... Nil 3.2 Webster-Eiscaiohr "ie eee 
MacAndrews & Forbes we eae d112,460 237,765 
— bse emcees 9:8 eT “os per share. . Nil ‘Ni 
Mead os ea . < Weseern Auto Supply ‘ : 
| See 904,658 610,065 | _persh.ci. A&B O07 me 
a ee 5.12 3.33 White Sewing Machine : 
ia an le be a'x0-« 20,595 " 
heehee 210,311 784,252 | | Per share... Nil i 
per share...... 08 oungstown Sheet & Tub : 
Minneapolis-Honeywell Regulator | Ree 5,327,051 10,537.37} 
GS ease 56,618 293,538 per share...... 209 ” 102 
per share...... 0.31 1.54 
Moto Meter Gauge 
net. A oe aa76.B76 a ee 
ine SR Ml set eeees —— Year Ended June 30 —— 
= eT a => “—S enenet Power & oe 
oe d = asin ek as o> 577,560 €2,490, 
Munsingwear Gentead & bisnibeneat “Ucdittlos pe 
mae. “0 “GQilieusivtiiinvese’” San 
Muskegon Motor Specialties : at i ies eases 336,046 271,551 
oe Ee etek byte oe cay ee ee a x jane eee ress 2.80 27 
nethoual Air Transport ee eT ca Seow 224,458 257,37 
4 Soe aes 34 we ee Se wwe Kayser yp j ° 3.88 44 
National Oil Products ER Be REE 1,410,607 2,810.28 
aS ea 132,051 45,757 | __ per share...... 2.83 8.5 
“i od share. bisa 3.83 0. — Battery 
ational Tea RIN Reg am 480,526 485, 
“| Se eae 550,742 1,382,779 r share...... 4.49 rt 
per share...... 0.75 2.01 North Amer. Lt. & Pr. 
Nevada Sonccthtaves Copper = He ae 5,605,807 3,455,217 
. ae aaree f2,386,295 f10,510,772 | _ per share...... 3.13 28 
sinc’ Co. Suauhe-Westhicaten 
- ae — =e : : os 5 are 1 oi 5 25am 
per share...... J 6 share...... R 
New Jersey Zinc 
net. eee eames 4,474,741 
per share...... 5 2.28 
Outboard Motors Rites Year Ended May 31 — 
per share Cl. B; 0.21 ....2.. | Raytheon 
Park Utah Ae — d328,800 33,4 
a yh d49, 256 AS oe per share...... Nil N 
ne ne David) Grocery a? | eee 
net Py RS 55,539 125,014 Year Ended May 3 —— 
ee: Screw & Bolt ; Booth Fisheries 
— eerie p ane ¥ 1,668,476 _ ee teense a6. 32 
per share. . 1.11 per share...... il 
— Rican Amer. Tobacco 
share G1. B: ss <i 
nen re ; J 
net a 9,859,759 7,562,993 5 Months Ended May 31 
per share...... 2.54 2.24 | American Tobacco 
Pe Semon Elec. SER 19,122,801 
a Paws hipteane es set eae eer per share...... 7.59 
Servel PER ae eae 
Se ere 28,420 Peas s 
Shell Union Oil ities Year Ended Dec. 31 
per share...... Nil as ae 1929 1928 
Simms Seansiees Happiness Candy 
Re ack noe «430 d40,762 417,747 Dee abececacs d286,717 208 
per share...... Nil 0.50 per share...... Nil 
d—Deficit. e—Before depreciation. f—Before Fed. Taxes. 
ramen Rest on 
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“Wolf” Again Under Fire 


yID H. LAMAR, who has earned 
Di he unwholesome title of the ‘‘ Wolf 
of Wall Street” because of his question- 
able financial operations, is again under 
investigation. The New York State 
Bureau of Securities has discovered that 
he is the brains behind Murdock & 
Company, a so-called brokerage firm of 
39 Broad Street, New York, whose 
ractices the Bureau has questioned 
lamar is charged with accepting orders 
instocks and then failing to deliver them, 
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; A Run in Silk Hosiery Wages 


A» PER CENT reduction in the pay 
of 16,000 union hosiery workers on 

piece work basis is hoped to alleviate 
» — somewhat the unsatisfactory earnings con- 
“B ditions of forty-five prominent manu- 
uf facturers. After four months of negotia- 
%S tion, the lower wage agreement was 
% © reached in an effort to place the union 
KS nillsin a better position to compete with 
%” © those employing non-union labor. 
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“Eb , BOOM FOR MOTORS? 


M] 





concluded from page 7 











(1) 
(2) 
(3) 
(4) 





Yields over 9% on basis present 


$3. dividend rate 


Complete analysis upon request 


McClure, Jones & Co. 


Members New York Stock Exchange 


Associate Members New York Curb Exchange 


115 Broadway 


Telephone BAR clay 7500 


New York 


General Baking Corporation 


$6. Cumulative Preferred Stock 


Average earnings four years ended 1929 equivalent, after 
prior charges, to $6.48 per share. 


Benefit of current low commodity prices not yet fully re- 
flected in net earnings. 


Ratio Current Assets to Current Liabilities, as of July 5, 
1930, 6.4 to 1. 


Bond Bread, Company’s principal product, the largest 
selling loaf in United States. 
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KI months ended May 31, 1930, consump- 
“'F tion of gasoline in 43 states averaged 
" 26,616,000 gallons per day, an increase of 
2,527,000 gallons over the daily average 
‘eof the corresponding period of last year. 
_B Such figures clearly indicate that former 
4 rate of automobile obsolescence is being 
continued. The utility of the modern 
3 car is sufficient proof that its replacement 
will not be long deferred after the point 
of satisfactory serviceability has been 

__& passed. 
With the retail demand attuned to the 
mp 1928 rate there has been a commensurate 
curtailment in production. During the 


e early part of 1929 cars were produced 
13 far in excess of actual consumptive 


requirements with the result that when 
final appraisal of the situation was taken, 
manufacturers were forced to take drastic 
NE production restriction steps to permit 
their dealers to dispose of the excess of 
a unsold cars. Added to the burdens of 
1930, a large surplus of unsold 1929 
- models was carried over into the present 
year, which has been reflected in a larger 
i. proportionate decline in production than 
sales since the first of the year. 
During the first half of 1930, passenger 
—f ‘ar sales declined 23 per cent from 1929 
levels, yet passenger car production for 
safe the same period declined 31 per cent. 
MiP Registrations of new cars during the first 
half of this year amounted to 88 per cent 
of production for that period as com- 
pared with a 77 per cent ratio in the 
corresponding period of 1929. Dealers’ 
stocks have been depleted to sub-normal 
Proportions, currently 30 per cent under 
levels obtaining at this time one year 
ago and estimated as barely sufficient 
for one month’s supply. Thus the pro- 
ducers have placed their houses in order 
by correction of 1929 excesses and main- 
production closely in line with 
normal dealer requirements; and the first 
evidence of an upturn in car buying 
should find immediate reflection in ex- 
panded production schedules. 
Yhue production of passenger cars 
during the current year has been running 
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AN outstandingly attractive issue at.this time 


ATLAS STORES CORP. 


Common Stock Listed on New York Stock Exchange. 


Corporation is the largest organization of its kind in the country. Operates 63 
stores in New York, Chicago, Detroit, and other leading cities, dealing in nationally 
advertised sporting goods, radios, motion picture apparatus, and accessories. 


SUBSTANTIAL INCREASE IN EARNINGS SHOULD RESULT 
FROM COMPANY’S EXPANSION PROGRAM JUSTIFYING 
A REAL ENHANCEMENT IN VALUE OF SHARES. 


PRICE AT THE MARKET 


Currently Earning about $6 per Share. 


CURRENTLY SELLING AROUND $30.00 PER SHARE 


Paul C. Dodge & Co., Inc. 


120 So. La Salle Street Chicago 
BRANCH OFFICES 
New York Philadelphia Washington Minneapolis 
Kansas City St. Louis, Mo. Wilmington 


Investment Securities 


Please send me particulars of above issuc. 


see eee eee eee eee eee eee eee eee seeeeeseeeeeeeseeeeeseeeeeeeeeeeeeees 
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q@ Investors, many of them, are puzzled over utilities. Certain rates have been cut; there 


Are you holding these 








UTILITIES 


now? 


are rumors of other rate cuts; stocks have reacted. What is ahead now? 


Our latest Special Report on Utilities analyzes developments soundly, forecasts the trend, 


so covers these particular stocks, whether to 


Electric Power & Li 
Amer. Water Works 


Buy, Hold, Sell or Exchange— 
ght? United Corp.? 

North Amer.? 

Standard Gas? 


Nat’l Power & Light? 
Commonwealth & South.? 
Amer. & Foreign Power? 


q@ A few extra copies of this valuable report reserved for distribution, free—as long as the 


supply lasts. 


Eng. Pub. Serv.? 
Pub. Serv. N. J.2 


Simply ask for “Special Report on Utilities” 
AMERICAN SECURITIES SERVICE 








106 Norton-Lilly Building, New York 


Consolidated Gas? 
United Gas Improv.? 

Niagara Hudson Pwr.? 
Middle West Utilities? 
Elec. Bond & Share? 
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BUY THESE 
STOCKS NOW? 


fb -a profit or loss possibilities of the stocks 
listed below are discussed in-our current 
Stock Market Bulletins, copies of which will 
be sent to you free oi charge. 

If you hold or-are interestéd -in-any of the 
following - securities, our current Bulletins 


should prove. of great .value-in- the present. 
confusing market, when it appears that there’ 


will never be an end to the Bear Market and 
the average investor wonders _whether - he 
should salvage what little he now can. 

The stocks discussed are: 


American Tobacco Corn Products Refining 
Goodrich Penick & Ford 

U. S. Rubber American Can 
American Locomotive Continental Can 
Baldwin Locomotive McKeesport Tin Plate 


Public Service of New, International 
Jersey Harvester 


Sinclair Oil 
General Motors 


Kroger Grocery 
Radio Corp. 


Simply send your name and address and the 
above mentioned Bulletins will be sent to you 
without cost or obligation. Also an interest- 
ing book called “MAKING MONEY IN 
STOCKS.” 


INVESTORS RESEARCH BUREAU, INC. 
Div. 750, Chimes Bldg., Syracuse, N. Y. 


ST. LOUIS 
Mark C. Steinberg & Co. 


Members St. Louis Stock Exchange 
Members Chicago Stock Exchange 
Members New York Stock Exchange 


300 N. Broadway St. Louis, Mo. 























BIG BUSINESS OPPORTUNITY 


$400 KEI-LAC MACHINE EARNED $5,040 IN 
ONE YEAR; $160 MACHINE EARNED $2,160 
One man placed 300. Responsible company 
offers exclusive advertising proposition. Un- 
limited possibilities. Protected territory. In- 
vestment required. perience unnecessary. 
THE NATIONAL ie LAC COMPANY 
t Jackson Boujevard, Chicago, Ili. 








UTILITY 


SECURITIES 
COMPANY 


230 So. La Salle St., CHICAGO 
New York St.Louis Milwaukee Louisville 
Indianapolis Richmond Minneapolis 
San Francisco Detroit Cleveland 
Kansas City Des Moines 

















GET A THRILL 
OUT OF THRIFT! 


This remarkable new method 
$y BUDG personal budgeting. 

UDGET-$ makes it fun! 
Sian give you safety and con- 
trol. Almost runs Yeself, step 
by step. A Budget, Household 
Expense es and Income 
Record, Loose leaf, 
lies flat. tle size 8i4"x 52". 
iptive booklet on request. 


Trisdbelll Marvtactaring Company 
Makers of Loose Leaf Books 
232 Cottage St., Poughkeepsie, N. ¥, 
OBSOLETES ALL OTHERS 


$=My Budget=$ 
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WEEKLY BUSINESS RECORD 


(Department of Commerce, “Survey of Current Business”) 
(Weeks ending Saturdays. 
BUILDING CONTRACTS (paiLy average) 


Weekly average 1923-1925 equals 100) 


DEBITS TO INDIVIDUAL ACCOUNTS 
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some 31 per cent below last year’s levels, cent from last year’s levels. While! 
individual manufacturer’s established return to more normal conditions W 


proportion of total has been badly 
disarranged. As an era of prosperity 
encourages buying of cars in the medium 
and high priced fields the reverse is true 
in times such as have been experienced 
within recent months. During the first 
six months of 1930: sales of new Ford 


passenger .cars amounted to 684,527, 


units, an actual gain of 852 units over 
sales in the first half of 1929. During 
the same period Chevrolet registrations 
showed a decline of but 8.5 per cent. 
The percentage of Ford and Chevrolet 
sales to total rose from 51 in the first half 
of 1929 to 65 in the first six months of 
1930.. As a result, sales of cars in the 
higher price class contracted sharply, 
with declines ranging as high as-50 per 


undoubtedly result in some improvemtl 
in demand for cars in this division it 
believed that future progress of tht 
companies will be insured only by # 
entry into the low priced class felt 
step already taken by a few an 
given serious consideration by ms 
others. 

Viewed in its entirety the automel 
industry appears to be pointing toward 
highly satisfactory 1931. 
forces which have been operative for 8 
time will eventually result. in’ the 
sumption of normal buying, and ail 
motive manufacturers who n 
maintained satisfactory competitive pe 
tions in the industry should show an @® 
retrievement of former earning powe 
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RTHER evidence of the future pos- 
iy sibilities inherent in natural gas lies 
in a study of fuel consumption in the 
roduction of electric power. Inasmuch 
4s about 65 per cent of the electric power 
roduced in 1929 came from steam 
plants and only 35 per egnt from hydro 
lants, the use of fuel in the production 
of electricity commands attention. For 
the four-year period ended December 31, 
1929, the use of coal for power increased 
87 per cent, while the use of fuel oil 
for this purpose increased 7.8 per cent. 
Compared with these increases the use 
of natural gas grew slightly more than 
10 per cent. From these figures it is 
obvious that the use of this latter fuel 
js gaining as rapidly as it is becoming 
available for the purpose. And when 
natural gas becomes available in greater 
quantities it appears that it will gradually 
supplant the other fuels because of its 
salability under long term contracts at 
fxed prices. Fluctuations in the price 
of coal and oil have at times increased 
the operating expenses of the companies 
using these fuels, and the logical deduc- 
tin is that natural gas may at some 
future date prove the more satisfactory 
medium in the production of power in 
a number of instances. 






AAA 


Because of reported increases in earn- 
ings of its subsidiary companies, 
Tri-Utilities Corporation is apparently 
another large public utility holding com- 
pany in a position to show better results 
during the present year. Although a 
comparatively young enterprise, having 
been formed in March, 1929, this com- 
pany owns some very valuable properties, 
two of which have recently announced 
satisfactory operations for the year 
ended June 30, 1930. Peoples Light & 
Power Corporation, one of these sub- 

§ sidiaries, reports an increase of more 
than 13 per cent in gross revenues and 
again of 8 per cent in gross corporate 


TELEPHONE incomeis based 
primarily on sales of small 
units of service—each one 
made to order—and 65,000,- 
000 orders are handled a day. 

These sales are going on 
continuously, so that the plant 
is never idle. 

In the aggregate, net earn- 
ings of the Bell System, made 
up of littleincrements, amount 
to more than four times inter- 
est charges. Telephone reve- 
nues grow as the use of the 
telephone grows. 

One reason for increased 








inome. The subsidiaries of this com- 
im Pay operate in Minnesota, Wisconsin, 
jl Arizona and Texas, supplying various 
aij Utility services to an aggregate population 
ie Of 500,000. This territory is subject to 

increasing industrial growth which should 
ae be reflected in continued expansion of 
earnings. 


iy AAA 


i Federal Water Service, another sub- 
iq “diary, recorded an increase of 3.36 per 
cent in gross revenues and a gain of 4.38 
per cent in gross corporate income, for 
the same period. This company, through 
its subsidiaries, serves water to a popula- 
tion of approximately 2,380,000 in New 


Ohio, Illinois, Oregon, Washing- 
ton and California. - 
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York, Pennsylvania, West Virginia, Ala- 








65,000,000 sales a day 


' conservative financial policy. 


BELL TELEPHONE 
SECURITIES CO. Ine. 


195 Broadway, New York City 










































use of the telephone is that the 
Bell System has consistently 
applied largesumsto broaden- 
ing the service. During the 
next five years more than 
$2,000,000,000 will be de- 
voted to construction and im- 
provements, anticipating and 
encouraging still greater use. 

In the Bell System far- 
sighted management goes 
shoulder-to-shoulder with 


May we send you a copy of 
our booklet, ‘*Bell Telephone 


Securities’? 











Earnings of the parent company for 
the year ended March 31, 1930, amounted 
to $3.63 as compared with $3.51 shown 
in the full year ended December 31, 1929. 
A dividend of 4 per cent in stock or $1.20 
in cash per common share of Tri-Utilities 
was inaugurated in December, 1929, and 
has been maintained to date. Around 
current prices this issue is selling at 
about twelve times earnings. Although 
the company is still in the development 
stage, speculative appeal is contained in 
its common stock, which can be con- 
sidered reasonably priced when com- 
pared with other issues of equal merit. 


AAA 


Detroit Edison is another company 


rumored in line for consolidation with © 


Commonwealth & Southern Corporation. 
Although such a merger is not a near 
term probability, Commonwealth & 
Southern will most likely suggest the 
move at a more propitious time. Because 
of this it is interesting to note the valu- 
able addition this acquisition would be to 
Commonwealth’s already extensive hold- 
ings. As of June 30, 1930, Detroit 
Edison reported assets of $306,646,209, 
an inerease of $10,524,137 since De- 
cember 31, 1929. Of this increase ap- 
proximately $8,000,000 represented addi- 
tional plant and equipment capacity. 
Capital stock increased $5,771,100, while 
reserves gained $1,737,854. The increase 
in this latter item indicates ultra-con- 
servatism. In addition to the above in- 
creases, profit and loss surplus gained 
$1,587,979. The company serves one of 
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Principal Intact 


and ——< 
13% Returned 


In Interest and Profit-Sharing 
IN Little Over 7 YEARS 


Regularly, without interruption, 
holders of the Bonds of Credit 
Service, Inc., a leading industrial 
banking institution, have re- 
ceived 6% interest annually, plus 
one-third of all net profits. 

A customer market is maintained 
at 100, less 2% brokerage after 
one year from purchase. 
Investigate this unusually attrac- 
tive marketable security. Coupon 
brings full information. 


CREDIT SERVICE 
ASSOCIATES, Inc. 
Graybar Bldg., New York 





ADDRESS. 





F.W.-8-20-30 





























STOCKS 


carried on conservative margin 


H. F. McCONNELL & CO. 


(Established 1908) 
Members New York Stock Exchange 


Members New York Curb Exchange 
150 B’way, N. Y. Tel. Hitchcock 2100 
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126 NEWBURY ST. BOSTON.MASS. 
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American Cash 
Credit Corroration 
6% GOLD NOTES 


THE 








PLAN 











Are a clean-cut, solidly 
safe, profitable occupation for 
your Cash Reserve. 


Interest paid on June ist and Dec. ist 
Interest may be compounded at 6% 
Cashable at Face Value after 1 year 
Issued in Multiples of $50.00 
Selling at Par. 


Send for circular “F.”’ 
National Cash Credit Corp. 
40 Journal Sq., Jersey City, N. J. 
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July Sales Seven Months’ 
(000 omitted) (000 omitted) 
é C7 
GENERAL MERCHANDISE: atic ec Ba wt sae 198) 
American Dens. SEES, Sn wcice oe 642 733 —12.5 5,491 aa 
OO ee 197 1710 $15.1 1,02 “ — TH 
Grand-Gllver................... 2,267 2,284 — 0.7 15,932 14,599 {4M 
LS aT 4818 4.524 + 6.4 34,825 31'395 iy2! 
ee tt)... .. 309 371 —16.5 2'347 “2'364 ie 
Kresge (8.8.)...0... 000022002: 10,882 1,687 — 6.8 78,340 79:33) ~W 
4 ph alaltaameenmde ts 5,061 5,095 — 0.6 35,376 33.867 4 
McCrory Stores................ 3122 3200 — 5.4 22/532 29'30, +48 
Mclellan Stores........ |. 1... 906 «= «1.728 = 10.3 11,503 10728 1! 
Metropolitan Chain...) |||). ! 1258 1347 — 6.6 8415 8134 i 
Montgomery Ward............: 1869 19808 —- 5.7 148.854 149'616 1M 
Murphy (G: C.). tes oo 1.148 +14.8 8142 7.605 ius) 
National Bellas-Hess.... 11... 2412 3271 —26.2 20,693 28,639 Ty! 
EEO REES.....-se50ce 1245 1,152 + 8.0 8,177 6,891 jig, 
Newberry (J.J.)...2.2..221222 2312 2167 + 6.7 14,511 12/878 das 
a ............ 13602 14,566 — 6.6 100,060 97/643 {3 
Sears, Roebuck................. 25,987 30,528 —14.9 198,263 208,716 — Hy 
Woolworth (F. W.)...02 2000 20,737 22,521 — 7.9 . 152,057 158311 _ 34 
GROCERIES: 
American Stores. .. 12,384 13,217 — 6.3 83,923 83,944 ~4) 
Federal Bake Shops............. 316 343 — 8.1 2,575 2,538 +4 
First National Stores........... 8,352 8,041 ~ 3.9 63,999 53,635 tas 
Jewel Tea Company............ 1,207 1,395 —13.4 8,549 9013 <¢ 
Kroger Grocery & & Baking wesee. 24,288 27,525 —11.7 156,740 166,246 _ $4 
MeMarr Stores. Seaaiwene ts. A 7,355 — 3.1 50,493 48,359 + 44 
pee ae. Ee 6,582 6,999 — 5.9 49,697 52,015 - 44 
oe) ME Pee Fg 1,455 — 4.6 9,180 8,960 +4 
Reeves (Daniel) . .. _2,698 2,734 — 1.2 20,901 20,222 443 
Safeway Stores. . 18,193 18,971 — 4.1 128,831 120,762 4 6% 
Southern Grocery § Stores. 1,390 1,417 —- 1.9 9,756 8,828 4195 
Winn & Lovett. 415 463 —11.8 3,302 3,590 —- gy 
RESTAURANTS: 
B/G Sandwich Shops........... 233 231 + 0.9 1,961 1,811 + 8) 
I sap bSh Gad kibs vonvaset 468 423 +10.5 3,336 3,007 +109 
SNS T wiih Ade pWbigh? pen x oo v6 6 6% 2,050 2,306 —11.1 15,631 15,932 — 49 
Exchange Buffet............... 479 512 — 6.4 3,853 3,786 +19 
MNES Crar es ee ee ae. 8 wr 433 558 —22.4 2,136 2413 =an 
TR eeEs POON SS hid, oe ween 1,250 1,260 — 0.7 9,259 9,146 + 1) 
DRUGS: 
People’s Drug Stores............ 1,872 1,309 + 4.8 9,584 8,424 4137 
Walgren Drug Stores............ 4,327 4,012 + 7.8 30,266 25,023 +209 
CLOTHING: 
Reymeo BUOTeS. ..c...-6ee cesses 86 81 + 5.5 934 707) = +322 
J ee ee 1,161 925 +25.5 10,101 9,201 +109 
A 2,050 1,538 +33.3 13,347 9,446 4413 
National Shirt Shops........... 346 388 —10.9 2,3 2,218 + 64 
ES cache ches 6% 280 299 262 4 =+13.9 2,754 1,970 +397 
SHOES: 
eee 1,256 1,201 + 2.1 10,397 9,085 +144 
om Sees eee 272 252 + 8.0 2,539 2,003 +267 
ER oo waeeiesiocnce ss 1,27 1,507 —15.2 10,090 11,067 —88 
SR TI. iy scbotapisidie.c os 5040 2,297 1,867 +22.0 16,796 14,480 +21 
2 SS SERRE 722 685 + 5.3 5,418 4.456 +215 
MISCELLANEOUS: 
Morison Elec. Supply........... 109 155 —29.7 1,088 953 +14) 
Schulte United 5c. to $1.C0...... 2,C09 1,439 +39.6 13,810 7,525 +835 
Western Auto Supply........... 1,455 1,689 —13.8 7,825 8,313 — 58 
ahiateeetil 





the most rapid'y growing territories in the 
country and gives promise of continued 
growth in assets. 


AAA 


Pacific Gas & Electric, the largest 
utility of its kind in the West, occupies 
an important position in the natural gas 
industry. Because of its 800 miles of 
large-size transmission mains, the com- 
pany ranks among the largest in the in- 
dustry, and its proximity to some of the 
most productive fields yet discovered 
places it in an excellent position to 
benefit from any future expansion in 
this industry. Since na‘ural gas is ex- 
pected to contribute greatly to the 
growth and development of Northern 
California it is apparent that this growth 
will react to the advantage of the com- 
pany serving the territory, particularly 
in its output of electrical energy. And 
as Pacific Gas has excellent facilities in 
both the gas and electric branches, 
seems that the company is facing a well 
defined future. 


AAA 


American Utilities & General has ac- 
quired an interest in the Missouri Valley 
Gas Company, which controls large 
natural gas holdings in Stevens County, 





southwest Kansas. 
to supply under long term contracts, most 
of the requirements of the pipe line unde 
construction by Missouri Valley Pipe 
Line Company to Des Moines ant 
additional cities of Iowa and Nebraska 

Some months ago it was learned that 
American Utilities & General Corporation 
was seeking to further diversify its natural 
gas holdings through acquisition of such 
an interest. Final closing of the negotix 
tions was postponed, however, pending 
the completion of a number of wells 2 
that area in which Missouri Valley Ga 
Company secured gas rights on mor 
than 300,000 acres during the present 
year. 

The Missouri Valley Gas Company, 
which is controlled by Moody Seagraves 
Company, or the same interests that 
built up the United Gas system, to date 
has completed thirty-six wells in the 
Stevens County area with a flow d 
approximately 230,000,000 cubic feet 
In conjunction with other utility interests 
American Utilities & General owns larg 
gas properties in eastern Kentucky and 
in southwestern Canada. In addition 
it has substantial holdings in United [as 
Corporation, United Light & Powéh 
American Commonwealths Power, Ele 
tric Power & Light and Freeport Texas. 
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“Deflation” Not Essential to 
Were Trade Rise 


LLOWING the canvass by Printers’ 
Ink of business leaders concerning 
their ideas of wage maintenance, the 
results of which were reported in THE 
FivanciAL WORLD last week, research 
into figures of times past discloses the 
fact that @ general commodity price 
decline is not necessarily followed by a 
comparable decline in wages. — 
A gain of 88 per cent in prices and 69 
cent in wages occurred during the 
Napoleonic wars, followed by a decline of 
51 per cent in prices, but wages declined 
only 16 per cent. Prices in 1831 were 
lower than in 1790, but wages were 43 
r cent higher. The price rise incident 
to the Civil War amounted to 116 per 
cent with wages up 45 per cent, but 
during the following eight years prices 
declined 36 per cent and wages actually 
rose another 6 per cent. In the six years 
following 1873 a wage decline of 18 per 
cent was accompanied by a price decline 
of 30 per cent. Following the World War 
the decline in wages was materially less 
than the fall in prices. 
Experience proves, therefore, that 
“deflation” of wages does not necessarily 
accompany a decline in commodity prices, 
nor is a downward wage trend necessary 
during a period of business depression, to 
complete, the ground work upon which 
subsequent recovery is built. The im- 
petus to general prosperity given by 
maintenance of wage levels is too widely 
recognized by business leaders at the 
present time to warrant any prediction 
of wide spread wage reductions. 
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Underpaid 
Schwab 
EN it is recalled that the elder 








Morgan intimated to Charles Schwab 
many years ago that his million-dollar a 
year contract with U.S. Steel Corporation 
was too much, and how Schwab promptly 
tore it up, stockholders of Bethlehem 
Steel will doubtless feel that as Chairman 
of the Board of that Company, his annual 
salary of $150,000 a year is too little 
rather than too much. Bethlehem is un- 
doubtedly largely the creation of Schwab’s 
genius. 








CONTRARY FRANCE 


concluded 





from page 9 








such a market. The best that the “‘frane 
acceptance” should be able to accomplish 
is to become a medium for pure financial 
transactions, a so-called clean finance 
bill. International trade is and will for 
some time to come be invoiced in dollars 
and pounds sterling, as the two centers 
for these currencies are also the biggest 
trade centers. This is especially true for 
London, where a ready market for all cur- 
Tencies is always maintained. 

The second aim, to raise the Paris 
Stock Exchange to an important inter- 
national market for securities, in line 
With those of London and New York, will 
Probably become a fact but rather as a 
market for long term capital issues in 
form of bonds. 

4s remained a bond investor and is not 
very enthusiastic about industrial shares. 

& matter of fact, bull markets on the 
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Paris Exchange during recent years have 
mostly been promoted and carried through 
by the international speculating capital 
which floats from market to market. 


its financial strength for political purposes 
it is not surprising that the first long 


The Frenchman himself | 





Where to Get the Facts 
That Move Security Prices 


REE questions faceevery thought- 
ful investor: (1) How can I securea 
good income with adequate protection 
for the money I have invested or plan 
to invest in securities? (2) How can I at 
the same time substantially increase the 
value of my security holdings without 
risking my capital by taking needless 
chances? (3) If economic facts eventu- 
ally must be the basis of security price 
movements where can I get those facts 
impartially set forth? 

Investors in increasing numbers are 
finding helpin answering theabove ques- 
tions by getting their investment infor- 
mation from THE WALL STREET 
JOURNAL. Here the forces that make 
security prices go up or down are ana- 
lyzed ae interpreted daily by a nation- 
wide staff of trained experts devoting all 
their time and energy to the discovery, 
and more important still, the inter preta- 
tion of every item of significance. 

You toocan profit bysecuring eachday 
the latest earnings reports and analyses, 
the news of business and corporate 
developments affecting and revealing 
values and probable price movements, 
first-hand through an acknowledged 
financial authority—THE WALL 
STREET JOURNAL. Published daily 


by Dow, Jones & Co. All important 
earnings reports are summarized and 
compared daily and weekly, then tabu- 
lated in a separate monthly bulletin 
called ‘‘Corporation Earnings”, FREE 
to yearly subscribers, if requested. 
Right now you may need more 
information on the following: 


Texas Corp. International Nickel 
American Water Works Vadsco Sales Corp. 
Colgate-Palmolive-Peet Motor Wheel 
Associated Dry Goods Calumet & Hecla 
International Cement Co. Chesapeake & Ohio 


Chicago Pneumatic Tool Steel Outlook 
Union Carbide& Carbon ‘‘Broad St. Gossip” 
Woolworth “‘Abreast of The Market” 

Check any four reports on above you 
want FREE with $3 trial subscription 
offer of THE WALL STREET JOUR- 
NAL to NEW subscribers only: 


2 MONTHS’ TRIAL — NEXT 50 ISSUES $3 
Regular price $4 for two months; $18 a year 
(Trial offer includes 4 reports checked above, 

also Booklet, ‘‘Ten Rules for Investors’’, alsolatest 

issue of ‘‘Corporation Earnings”’, Bulletin sum- 


marizing and comparing nearly 500 earnings 
reports issued last month.) 


Name 





Address 








Ask for Free Sample Copies—No Obligation 


THE WALL STR 


EET JOURNAL 





Published Daily by Dow, Jones & Co. 
Electric Page News- Printers in Over 100 Cities 


44 Broad Street Dept. 
COTTE TET ee 


A-7 New York City 
HUUUUUUONEEUUUUOONEnUUOGOUnnUUUOOONenUUauvaeUuUengenUaenuety . 








Considering France’s inclination to use 


term foreign loan after the stabilization 
went to Poland, and French capital in 
coming years is likely to find an outlet in 
countries politically connected with 
France. However, before any foreign 
financing on a large scale can be started, 
a thorough reformation of the French 
system of taxation of foreign issues and its 
antiquated marketing methods is an 
absolute necessity. Negotiations in this 
respect are already under way and are 
being pressed by the French Govern- 
ment. 

Such foreign financing would create a 
profitable employment for French surplus 
funds and lead to an export and a better 
distribution of gold. At the present time 
the large amounts of gold accumulated in 
France are a liability rather than an asset, 
inasmuch as foreign exchange holdings 
would perform the same service as a 
cover for the currency and in addition 
would contribute to the earnings of the 
Bank of France. The sooner this in- 
dicated redistribution of the French gold 
surplus takes place, the better it will be 
for the future economic development of 
the other European countries, which are 
hampered in their natural development 
by the present gold policy of France. 





WHEN writing to advertisers, please 
mention 
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Years of Service 


For thirty-two years we have been recommend- 
ing profitable stocks to our subscribers. 

That the Service has been successful is best 
evidenced by our ever increasing list of broker 
and individual subscribers. 

We shall be glad to furnish details of what we 
have to offer you. 


THE WHITNEY SERVICE 


79 WALL ST., NEW YORK 


Chicago Los Angeles 
111 W. Jackson Blvd. Security Title Ins. Bidg. 
San Francisco Seattle 
Hunter Dulin Bldg. Northern Life Tewer 
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Market Bureau, Inc. 


Counselors 
to Investors 


341 Madison Avenue 
New York City 


Write for complimentary 
copies of future bulletins. 
Also ask about the proof 


of our accuracy during 
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A BINDER 
for 


THE FINANCIAL WORLD 


that holds 26 issues 


HIS handsome binder which we 

have provided for the con- 
venience of THe Financrat Worip 
readers, was designed by Paul 
Kummer, one of America’s few 
noted modelers in metal. 


Between its artistic dark-green 
leather-like covers, patterned after 
the best efforts of early masters in 
hand tooling, you can quickly and 
easily insert your copies of THE 
FrnanciaL Wor tp as they come to 
you each week, gradually building 
up a valuable reference volume of 
twenty-six issues. 


By buying a large number of these 
binders at one time, and by elimi- 
nating any idea of profit to our- 
selves, we are able to send one post- 
paid to any part of the United 
States for $2. Foreign postage is 
50c extra, and Canadian postage is 
25c extra. Money back if not satisfied. 


THE FINANCIAL WORLD 
_ New York 





53 Park Place 
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The Ten 
Biggest Banks 


According to The American Banker, the 
ten largest banks in the world had 
$14,221,268,406 in deposits as of June 
30, 1930. The Chase National Bank of 
New York, now the biggest bank in 
existence, leads the list: 


Chase National Bank.......... $2,065,434,799 
Midland Bank, Ltd............ 1,838,926,000 
ee CAE 1,643,132,000 
National City Bank............ 1,560,268,690 
Westasinster Bank: ...........% 1,433,903 ,000 
Guaranty Trust Co...........-. 1,379,329,839 
National Provincial Bank....... 1,341,268,000 
ee aS ee 1,226,419,000 
Continental—TIllinois........... ._ 908,030,473 
SRE OE SUED TNs Ahab v0.00 0 0.0 0.00 824,556,605 


Total $14,221,268,406 


Five of the above institutions, Midland 
Bank, Barclays Bank, Westminster Bank, 
National Provincial Bank, and Lloyds 
Bank, are British, and operate under 
English laws which allow branch banking 
on a national and international scale. 
They are, therefore, not directly compar- 
able with the other institutions in the 
list, with the possible exception of the 
Bank of Italy N. A., which has a state- 
wide branch banking system in Cali- 
fornia. 


Transamerica 
Simplifies Set-Up 

A simplification of the present compli- 
cated set-up of Transamerica Corporation 
has been recommended to stockholders 
and will probably be consummated in 
the near future. A number of inter- 
mediate holding companies will be 
eliminated, and the status of others 
changed. Under the new plan, Trans- 
america will have eight 100 per cent 
owned subsidiaries, each one of which 
will act as a holding company for a specific 
group of Transamerica’s investments. 
Thus there will be a separate holding 
company for bank stocks, for stocks of 
securities companies, for joint stock 
land banks, for insurance companies, 
for mortgage companies, for foreign 
holdings, for permanent commercial in- 
vestments, and for holdings of marketable 
securities. The existing cross-relation- 
ships between the company’s subsidiaries 
will be eliminated, and the resultant 
set-up will consist of clear and logical 
divisions. 

An interview with the founder of the 
company, Mr. A. P. Giannini, published 
in the London Daily Mail, which should 
prove of interest to stockholders, is repro- 
duced in part below. 

‘“You pounced on the fact,” said Mr. 
Giannini, ‘‘that there was a difference 
of $28,815,743 . between the company’s 
January report of ‘consolidated net profits 
before a portion of taxes, depreciation and 
employees’ compensation’ of $96,131,743, 
and its final report or net earnings of 
$67,316,000. In the absence of any ex- 
planation you—quite naturally, I think— 
construed this against the company; 
you seized upon depreciation of invest- 
ments as probably the factor which 
accounted for the difference. 





—=== 


“The explanation, however, jg this: 
Of that $96,131,743—$7,500,000 repre. 
sented undistributed earnings of the 
companies controlled by Transamerie, 
Corporation to the extent of less than 95 


per cent, while undistributed earn; 
of minority interests amounted to $400 
000 4 


“There was paid in taxes $7,600,00 
and for employees’ compensation $2 500. 
000, while $250,000 was charged off for 
depreciation of real estate and build 
Profits of $8,300,000 of individual com, 
panies controlled by Transamerica Cop. 
poration to the extent of 95 per cep 
or more have been credited direct to 
surplus account. 

“Thus the $67,316,000 left represents 





final net earnings after all charges of 
every description. On the 23,425,949 
shares outstanding 
on December 31, 
this was equal t 
$2.91 per share, but 
on the average num- 
ber of shares out 
standing during 
1929, net earnings 
were considerably 
more than $3 ashare, 

** As far as our ip 
terests in Europ 
are concerned, we 
began to invest in 
1922 when every 
thing was on the 
bargain counter— 
we have had simply enormous profits, on 
both our American and Continental in- 
vestments, though Transamerica Corpor 
ation today is less interested in the ‘ir 
vestment trust’ side and is becoming 
almost wholly a holding company for 
prime bank stocks in whose earning power 
and future appreciation we have the 
utmost confidence.” 

Emphasis should be placed upon this 
change of status in any estimate of the 
stock’s position at this time. Since 
Transamerica is no longer an investment 
trust and will not show the large profits 
from buying and selling securities which 
have been very much in evidence in the 
past, per share earnings may super 
ficially appear disappointing in the future 
as compared with the past record. Its 
equity in the earnings of its controlled 
banks, insurance companies, ete., wil 
probably not show any _ spectacular 
results in the future, and it may be that 
Transamerica is destined never again to 
be a spectacular stock. However, the 
important institutions which it controk 
seem destined to show substantial ani 
steady growth from year to year, which 
will, of course, be reflected in Tran 
america’s profits. Furthermore, the sto 
is not lacking in speculative possibilities 
for the company is a leader in the branth 
banking movement, and is in a partitl 
larly favorable position to take advantagt 
of any liberalization of the laws #@ 
multiple unit banking which may m 
terialize. 
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From The July Issue of Our “Independent Appraisals”—An Investor’s Pocket Guide, 

Which Covers 1350 Stocks Listed on New York Stock Exchange and Curb. 

Sent Free Each Month to Every Yearly Subscriber For THE FINANCIAL WORLD 
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NYSE Common stocks pages1-21;_ NY SE Preferred stocks pages 22-32; _—Rails, pages 33-35; | N Y Curb Exchange stocks pages 36-46; Investment Trusts, page 47, 
ar | Year Earnings | Period Earnings| DIV.|  njy Issued, | Funded 1929 - 1930 
n ks Val. Rate Q What are the Prospects? 
a nen tne |i $ | 1028 $ 1929 | 1929 $ 1930 | $ | Payable in Shares | Debt in | High | Low | High | Low 
Coes ° ‘ so cccccleccccccfeccceleseccecs! Needs better profit mar; 1 117 | 50,000,000 57 34 $| 22 
ry at ‘& Straus. 6 a +496 naa edeeeee| G-4.80 |. +-00]-+205002) Controlled ‘by Federated D er 4 Stores "165.130 5,150,000 | 159 rtd 8" 42 
Ast | Adams-Millis......]8] m | 3.71] 4.83 |:...-° i pg 2°°1Q Fe." i] Six months’ shipments up 11 156.000 | . ‘None 35%] 19 | 32, | 23 
WT] Addressograph.,...] B| nm J,.... «| »3.03 | a-0.73 | a-0.88 | 1.50 ape 10} Strong factor in office appliance field 520. ane *m22,000 f36 §2 84%} 29% 
AlN Advance Rumely...| D| 100] Nii a he A eg! sares]eeeeeeee} In weak competitive position 137 one wi) 7 23 8 
AA Ahumada Lead....| D lj d-Nil | d-Nil | a-Nil | -a-Nil |.....]...+++.+.| Low lead prices unfavorable 1,192/018 ne 4 %} (1 % 
‘ J p J 98 | p3 Ja. 15] Earn ains continue 791,291 None 223 77. | 186%] 103 
ADN | Air Reduction- sop le| a | “seo | see | ao.se | ao-o | 25010 Ja, “| Fale trenver tse quarter dividend | 400:000| None | “assil iss] 'bo-%| 193% 
Awy Ajax Rubber.. Din Nil ee a Ferree: cegeeleccccces| Large deficit. Wor r Saancial position 880,330 1,517,000 | 11 1 2 1 
Al ka Juneau Min.| © 10] 0.56 | d-0.81 |db-0.34 |db-0.30 |.....]...++...}| Retires more funded 1,446,000 610,000 10 4% 9 $4 
isp °P w. aper....|C} m | $0.70 | k-0.61 | fc-0.95 | fc-1.68 |..++.].+4+.++-]| Earning prospects beclouded 156,000 } 3,000,000 | 25 5 15 
AYY | Alle ghany Corp....] C| m |...... +] 00.53 |... -- “B-O.15 |. 200 Lee eeeee Attractive rail speculation 4,152,540 | 78,923,000 | 5634 17 35 {| 18 
q 7 J M Ja, 18] Expanding stainless iron =e steel prod. 610,026 Notte [.cccccheccagcel 72 55 
ALL oy A. 9 ae A a $88, 8:09 . is 16 Successful realty compan 132, None 135 85 | 104 90 
ans Allied Chemical....] A] m | 11.12 | 12.60 |. Fe. 1} To continue expanding out of earnings 2,287,014 None 354%] 197 | 343 | 232 
ac Allis Chalmers.....|A| nm | ¢2.82 | 3.79 Fe, 15] Earnings maintain growth. Orders up | 1,258,400 | 15,000,000 | 7614] 35% $8 48% 
AN Alpha Port. Cement] ¢| n | 3.44| 2:36 Ja. 18| Should benche ftom*taritt increase 711,000 | ‘None’ 36 4 23 4 24 
ALR ny Leather....]D] n Nil Nil + eeeeeee| Trade conditions unfavorable 175,000 9,550 | 11 2 3 | 2% 
ds sustained improve’t'in oil industry | 922,075 None 42 17%) 31%] 18 
ARC ag mh +. ive S foo Py he . 2. ame bs Neer fertilizer conditions needed 333,25 9,041,500 | 23 4 1934 4% 
AGN | Am. Bank Note...:] A} 10] “3:01 | . 4.93 Q Ja: ""2] Current business holding up well 652.469 | Note | 157° | 65 P74] 68 
Aes | Am: Bect Sugar....] C] m | 6.0.76 | 20.59 .| +++: ges] Favored by increase in tariff aosre0 | “Wong” | ges4] of] “Bel of 
ABS oy Bosal . ie) « 5.02 4.22 eet t"*| Current earnings unsatisfactory 208,799 ry _ 716 : BB) 27 
OK | Am: Brake Shoe..:| A] n.| 3.67 | 3.71 @ Mri] Good manag’t. Strong Bnancial position | 690/346 | m3,440, 62°"| 4054] 5454) 4134 
Rica ane secohd quarter expected 395,256 | 4,735,300 | 34 4y%| 21%] 8 
-. Br. Dov —Pati $ AS red by "lQ Fe. j ey yearin rospest Con Continuing expan.| 2,473,998 ‘None 18435 se” 15634] 108 i} 
AF Gar, & Far, G] n | }-2.75 | h-1.03 Ja. * { Strong in cask, larger earnings 600,000 None 10634} 75 } | 82 43 
ACN am. ‘Chain vos Bi] n | ‘Nil 10.12 Ja. 20 Reports s good halt-year careinge poy i . “aii “gs ry 3 
Chain. o23. ax - 500, ' 
; Ace oo Goan decked: é n ees 338 ¥ ae weg _ Better Pdoshal atetinlons of expected 389,401 «None sis 33 4 
AEN | Am. Encaustic..... cin 3.83 3.06, ‘a-0.46 | a-0.01 |°'i -|Q Ma. 3i| Should benefit next yr. from constr. reviv.} 227,670 None: 47%! _ 184i 380% 15 
t $8 mos..¢nd, Dec. 31. 1928. 8 Feb, 5 to Dec. 31. 1929: #12 mos, end. une 30. &Chicago Exchange. : a 
: For key to uniform foot-notes-turn' to inside back cover 
= " g | £ar| Year Earnings | Period Earnings | Div. = 1929 
Common Stocks Val. Dgs | Rate | ,, Div. What are the Prospects? Issued | Funded ad 
Symbol i $ |. 1928 $ 1929 | 1929 $ 1930 | § | Payable ™ in Shares | Debt in $ | High] Low ‘| High | Low 
MMX | Magma Copper....| B| m | d-4.78 | d-7.35 |fa-2.43 |fa-0.95 | 4 [QJa. 15] Depends upon increaséd co demand} 408,155 None 82 35 } 
HK Mallinson Silk.....)D] n. 3.58 ee winds oipasnpl eee ghoeseséss Net loss before pfd. div. Guel ook uncert.| 200,000 None 39 6 ia % 
MNU | Manati Sugar.....°]D | 100] ZN | A-0.14 |SITE outiook dubious 00,000 | 6,199,000 | 26 3 8 1 
Bi | Han fried Gil S| in| sar Laas [oso | elegy Menecammere nose man, | SD | woke | Sed ut | | 
. . \e . Se beceslesevecs a. ay ne. rom unifica on program ’ p 0 A 40 
si | Manhattan Shirt. ee} GQ] 25) 9-3.38 “h-3.33 | 6-1.71 | 6-0.67'| 2 Mr. 1) ist half net off 60%. Outlook uncertain] 281,968 None 19% 33% 11K 
MAB | Maracaibo Oil.....) DE M 1.......Jecsncecfoccccccfeeseces|eceuefecces cee} Future depends upon drillin 330,000 a a 18 5 0 4 
MRR | Market St. Ry.....)D] 100} Nil- t 3h ROO Py SG Aja San Francisco may take prepeety over 106,474. 4 a4 19% 
MR ‘| Marlin- Rockwell...) B | n 6.96 | 7.43 |'a-1.94 }a-1.03 | p2 “|Q Ja. ‘“ i] Some recession in current ~ ae expected| 364,145 i 89 30 - | 30 
Mipy | Harmon Motor Car] € mf aaa | Tao | Ete Ne TY oFeolg RA 3) Needs better profit mar 1200000 | 32,875,000 }.20% | 2? $3] agi 
M eves eeeveveleescscel Be . Chicago's largest de tment ¢ | 4,400, ‘f eevee ones 
MAT | Martin-Party......]D] mo | ¢Nil | ANG | CNii | oNii ‘|.7:..|-......-| Reporting lates ser heseee tore 125,000 | ‘None |'"is'| 333] “6} “3 
AKL | Mathieson-Alkali,..] A} n 2 3.3 Net, shows dividend well a 650,356 None 92 29} 51 32 
MA | May Dept. Stores..| B] 25) ¢j-5.57 |eh-4.96 Current business volume larger 1,361,112 | m2,635,000 Pitt] 45%) 61 40: 
MYG Maytag ge “Ws ach,"jC}] n 84 3. Earning outlook uncertain 1,617,822 None 2944) 15% 13 
Myce eeen Ala] Se) 2 ES eepsecmeiremsns® | See] Neto | td eet | 
poce x ay pay more. Strong com . 400, } 4 
MRYB] McCrory B.......,A; nm] 461] 428 Six months sales up 2% . “80:545 | 5:400;000 | 11531 70° | 70 | 57% 
‘MCG cceaw. Et | Publ. Bin 3.04 3.72 Successf; feo blishin; pany € } 300,000 48 30 44 +} 30 
“MV eesport Bin 5.29 8.01 Had eed bel ba — 300,000 None 82 54 89 3074 
MCK | McKésson- tt 1B] nm | e3.70] 2.65']. Continues oy ph and 1,016,698 | 22,507,769 | 59 21 i 37 18% 
Bes |Mevasce-(A/ 2 | 20] in| Picante mace tteet, ay sy, | tee | Tilton | 4 BM BM 
eee ° e ‘ogressive. mont wu a - 6 
MGX | Mengel Co. “Boxes” Cj] no fe2.78] 3.16 Current net off sharply yore 320,000 | 8,000,000 | 34%] 9 23%} 10 
MSX | Me: cin Nil ‘Nil .| Erratic earnings record 1,244,383 None 69 9 37 16 
MMP | M c 5) d-2.47 | d-5.11 Dividend cut 4 Appraisal indicated 747,116 None £9% 2” 33% 1876 
MCH | Mi Bin 4.77 7.63 Earning outlook less favorable 217,520 | 1,250,000 | 122%| 44 q7 
ee MM Bin 2.45 4.14 Oil conditions somewhat more favorable | 1,857,912 None 39 22%} 33 22 
<4 M cae Srates ® 10 aye ees 4 + ;| Reorganized. ‘New company functioning a 5.225.000 4" 8 38054 2% = 
an ta ipa tees A E rong & 8 ” one 3 
MHW | Minn. Honeyweil R.| A] n | e-6.69 7.99 Bl Guede ernings. Consinane extra 195,000 260,000 | 123 59 5 
§ Chicago Exchange. 48% in stock. 13 
—— 
— 
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tion to your Threefold Investment Service, which includes: 


{1} The next 52 weekly issues of The Financial World including 
Special Analyses of Attractive Securities in Each Issue. 


{2} The next 12 monthly i issues of “Independent A \p raisals of Street ING Ye oc <p ccrerorn'd hp eld a Raa al eine dee ee 
a Stocks.” {New York Stock Exchange an ew York 
Curb.} Note sample pages above. 
13} Free privilege of writing you for advice by letter about indi- 
vidual securities by inc ding a stamped self-addressed en- City 
velope with each inquiry. {Every i inquiry is limited to one 
security but you may make several inquiries in any 
calendar month.} 
Also a copy of “When to Sell” and Mr. Guenther’ s Sound Invest- S 
ment Rules. PR Oi tS oe Cilla wield Cede ical Dime © nkaks eee seaman — 
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ALWAYS 
WORKING 
FOR YOUR 


GOOD WILL 





Every Statler employee is in- 
structed to work for good-will 
harder than he works for sales. 

An errand may take longer, 
an order be more difficult to 
execute, a guest harder to 
please — but every service ren- 
dered in a Statler is to be in the 
spirit of expressing and winning 
good-will. 

That is the basic —if, in- 
deed, it is not the determining 
— reason for the popularity of 
these hotels. 

All travelers know that it 
isn’t easy for a hotel to either 
win, or hold, good-will. Trav- 
elers who visit Statler cities 
will tell you that these hotels 
are trying to keep ahead 
in matters of equipment, of 
extra conveniences and com- 
forts—and in the personal 
service rendered you by em- 
ployees. 













Fixed, unchanging rates are 
posted in every Statler room, 


HOTELS 
STATLER 


BOSTON DETROIT 
BUFFALO ST.LOUIS 


CLEVELAND NEW YORK 
{Hotel Penasylrania ] 
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4 Aluminum of America — 


Stock has reacted to lower levels on small 
volume, indicating small demand for the 
issue. It appears possible that the 
aluminum foil business of this company is 
feeling effects of increasing competition 
of cellophane as a substitute for foil. 
Cellophane, a duPont product, has all 
the preserving qualities of aluminum foil 
and in addition is transparent, thus 
giving the buyer of a product an oppor- 
tunity to see his purchase. It is possible 
that any losses felt by Aluminum Com- 
pany in this division will be offset in the 
increased use of aluminum for furniture, 
aeroplanes and automobiles. 


4 Brown Fence & Wire i 


Declaration of a 15-cent quarterly divi- 
dend at this time places stock on a 60-cent 
annual dividend basis as compared with 
$2.40 a share previously. Company has 
recently reported sales increases as 
compared with a year ago, but profit 
margin has probably been impaired by 
lower prices prevailing in the trade. 
Several large steel companies have gone 
heavily into the manufacture of fences 
and wire to offset losses in other divisions 
of their business and it is apparent that 
a keen competitive situation has de- 
veloped. 


4 Dayton Airplane Engine —_” 
Company has completed plans to merge 
with Pheasant Aircraft of Fond Du Lac, 
Wisconsin. It is understood that other 
smaller companies will be included in the 
consolidation, although their identity has 
not been divulged. Both companies will 
be moved to Pawtucket, Rhode Island, 
where the plants will be consolidated in 
a single operating unit. 


4 Durant Motors “—_> 


Announcement has been made that the 
Company has become associated with 
‘*prominent European automobile inter- 
ests”? in extensive manufacturing opera- 
tions. Statement is interpreted as 
meaning that the ‘‘ Mathis” car, a French 
product, would be manufactured for the 
American trade at the Durant plants at 
Lansing, Michigan. It is apparent that 
the Durant interests are preparing to meet 
the competition of the Austin and the 
Opel, the latter of which is expected to be 
introduced to American trade by General 
Motors. 


4 Ford, Ltd. ad 


Stock reached a new high level for the 
year at 2314 during the past week on the 
largest volume recorded by any single 
issue on the Curb in some months past. 
Action of stock apparently reflects a 
return of public interest in the issue, 
based upon the favorable record of the 
company in the first half of the current 
year. Stock was given constructive 
analysis in THe FinanctaL Wortp of 
November 20, 1929, when it was selling 
around $11 a share, and a subsequent 
review of the situation was published in 
the April 9, 1930, issue. 


—_—_—_——= 
4 General Fireproofing 


Company announces that it has 8 
commercial production of its new alumi. 
num chair division. Initia] Statement of 
unfilled orders for the new product 
aggregates 4,000 chairs. This ney de. 
velopment, together with a large contraet 
recently received from the Federal 
Government for steel filing cabinets, 
should aid in maintaining good business 
in the second half year. Production jn 
the first six months of 1930 was at about 
75 per cent of capacity or only slightly 
below the level of the same period of 1929 
Because of its large usage of finished sted 
and aluminum, the company would be an 
attractive acquisition for any one of the 
several large steel and aluminum many: 
facturers. Rumors have linked Genera) 
Fireproofing with several companies jp 
recent months, and it is possible that 
something may come of the report in the 
near future. 


4 Happiness Candy “Dp” 


Annual report of company for year ended 
December 31, 1929, has finally become 
available. Statement shows sales fo 
year of $9,756,531, which, after expenses, 
depreciation and sundry charges, resulted 
in a net loss of $286,717. Sales for 19% 
amounted to $7,465,200 and net of 
$205,163 was equivalent to 18 cents 4 
share. In being controlled by United 
Cigar Stores through a 72 per cent stock 
interest, company has been subjected toa 
thorough house cleaning by the Morroy 
interests, who acquired the parent con- 
pany. 





4 International Petroleum 


Company’s crude oil production in 
Colombia and Peru, South America, 
during the first half of 1930 averaged 
84,357 barrels daily, an increase of 12 
barrels per day over the same periodo 
1929. Shipments from these two cour 
tries averaged 66,863 barrels daily inthe 
first half year, representing an increas 
of 5,070 barrels per day in the first half 
1929. Company is indirectly controlled 
by Standard Oil of New Jersey. . 


4 Lion Oil Refining “¢" 
Company announces formation of sub 
sidiary, Lion Oil Sales Company, # 
market gasoline and other refined prot 
ucts through retail outlets in Arkansas. 
New company will acquire retail outlets 
and small bulk stations as rapidly # 
possible. 


4 Mead Johnson “Rh 


Manufacturers of ‘‘Dextri-Maltose” al 
other baby food specialties, reported ne 
earnings at record peak in first half d 
1930. Net was equivalent to $5.124 
share for the period as compared 
$3.33 a share in the first six months 
1929. Increase ratio of profits to sales# 
accounted for by decreasing producti 
costs made possible by economies inst 
tuted late in 1929 and also by large sales 
volume, which has come partly from the 
introduction of two new products. 
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nancial position of the company at the 
close of the half year was excellent with 
current assets more than 6 times current 
liabilities. Stock at present levels ap- 
pears undervalued and affords an at- 
tractive yield on the present $3 annual 
dividend plus $1 extra. 


4 National Family Stores “Cc” 


Company declared quarterly dividend 
due at this time of 244 per cent in com- 
mon stock in lieu of quarterly cash 
dividend of 40 cents previously paid. 
Action was taken so that cash position of 
company would not be impaired. Ex- 
pected public offering of company’s 
debentures has been withheld pending a 
more favorable bond market. 


4 New Haven Clock “_— 


Company has recently begun commercial 
production of new model electric clocks 
which will be ready for the trade this 
fall. Line includes a completely electri- 
fied alarm clock which has a self-winding 
alarm feature, to be retailed around $7. 
The upward revision of the tariff on 
watch and clock parts should react 
beneficially to the company as some 
unfavorable competition from foreign 
sources will be eliminated. 


4 Orange Crush = 


Company reports that current dividend 
requirements on common stock have 
been earned by a favorable margin and 
that sales for the seven months ended 
July 31 are 47 per cent ahead of the same 
period of 1929. Recent siege of hot 
weather should bolster sales. 


4 United States Gypsum " 


For the six months ended June 30 
company reported net before deprecia- 
tion, depletion and Federal taxes, of 
$4,343,103, against $3,258,662 in the 
first half of 1929; net profits after deduc- 
tions $2,891,750, against $2,329,243; 
balance after preferred dividends equival- 
ent to $2.24 a share on 1,170,370 common 
shares, against $2.70 a share on a smaller 
issue; current assets $16,550,813 and cur- 
rent liabilities $1,621,617 on June 30, 
against $15,545,293 and $4,016,596 re- 
spectively on June 30, 1929; total assets 
$77,755,890, against $73,303,416; profit 
and loss surplus $33,075,805, against 
$28,832,152. Admirable showing by com- 
pany, which was predicted in this column 
recently, reflects more favorable competi- 
tive conditions in the building trade. 


4 Universal Pictures —" 


Company’s entire feature picture output 
has been booked by the Radio-Keith- 
Orpheum chain of theatres. Twenty 
features are involved at a rental of 
around $3,000,000 and include such 
well-known titles as ‘‘All Quiet on the 
Western Front,” ‘Strictly Dishonorable”’ 
and ‘‘ Little Accident.” 
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Atlas Utilities 


Corporation 
DIVIDEND NOTICE 
Notice is hereby given that a dividend of 
75¢ per share for the quarter ending Sep- 
tember 1, 1930, has been declared on the 
$3 preference stock, Series ‘‘A’’, of Atlas 
Utilities Corporation, payable September 
2, 1930, to holders of such stock of record 
at the close of business on August 20, 1930, 
L. Boyp Hatcu, Treasurer 

Dated August 13, 1930 
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Indiana Service 
Corporation 


Notice of Dividends 

The Board of Directors of the 
Indiana Service Corporation has 
declared the following regular 
quarterly dividends: 

One and three-quarters per 
cent (1%%) on each share of the 
outstanding seven per cent (7%) 
Preferred Stock. 

One and one-half per cent (142%) 
on each share of the outstanding 
six per cent (6%) Preferred Stock. 

The above dividends are payable 
September 2, 1930, to stockholders 
of record August 15, 1930. 


FRED H. SCHMIDT, Secretary. 














scaddeemmeeiiemmnandaiaa 


The 
North American 
Company 


QUARTERLY DIVIDENDS 


No. 106 on Common Stock of 2%% 
in Common Stock (at the rate of 1/40th 
of one share for each share held); and 


No. 87 on Preferred Stock of 14% 
in cash (at the rate of 75 cents per share) 


Will bo paid on October 1, 1930 to 
respective stockholders of record at the 
close of business on September 5, 1930. 


Robert Sealy, Treasurer 























Chicago South 
Shore and South 
Bend Railroad 


Notice of Dividend 
The Board of Directors of the 
Chicago South Shore and South 
Bend Railroad has declared the reg- 
ular quarterly dividend of $1.62% 
on each share of the outstanding 
Class A Cumulative Preferred 
Stock of the Company, payable 
September 2, 1930, to stockholders 

of record August 15, 1930. 


B. P. SHEARON, Secretary. 

















August 11, 1930 

The Board of Directors of the Metro-Goldwyn 

Pictures Corporation has declared a quarterly 

dividend of 134% on the Preferred Stock of this 

Company, payable on the 15th day of Septem- 

ber, 1930 to stockholders of record at the close 
of business on the 30th day of August, 1930. 

Checks will be mailed. 
DAVID BERNSTEIN, 
Vice President & Treasurer. 








DIVIDEND NO. 12 


HIRAM WALKER -GOODERHAM & WORTS, LIMITED 


ntrolling and Operating 
Hiram Walker & Sons, Limited 
Gooderham & Worts, Limited 
Distillers & Bottlers in Bond 
NOTICE is hereby given that quarterly dividend (N 
12) of twenty-five (25c) cents a share has been declar 
on the outstanding no par value capital stock of this 


Cymgeny. 
This dividend is payable (Monday) September 15, 
1930, to shareholders of record at close of business 


(Friday) A t 22. 
By Order of the Board, FLETCHER RUARK. 


tary 
WALKERVILLE, Canada, August 7, 1930. 





AUGUST 20, 1930 
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WEEKLY 
BUSINESS & FINANCIAL SUMMARY 


enna features of this page elaborated 
and interpreted in the “bend of Things” 











A AVERAGE STOCK PRICES 1930 1929 
Aug.13 Aug.6 July30 Aug. 14 
SR ee ee 140.45 143.95 144.35 178.40 
Industrials........... 138.80 147.90 145.90 216.50 
OO ee ee 131.43 141.51 140.19 200.80 


A FEDERAL RESERVE REPORTS, MEMBER BANKS 
——1930——-_ 1929 





(000,000’s omitted) Aug.6 July30 Aug.7 
Deposits—New York City......... $7,037 $7,181 $6,370 
Deposits—Outside New York City. 14,049 14,078 14,621 
Loans on Securities—N. Y.C...... 3,632 3,586 2,961 
Loans on Sec.—Outside N. Y.C.... 4,802 4,830 4,754 

t+Investment—New York City...... 1,020 1,029 779 
tInvestments—Outside N. Y.C..... 2,360 2,330 2,026 
Total loans and discounts.......... 16,906 16,945 17,044 
Total net demand deposits......... 13,664 13,798 13,240 
Total time deposits... ............. 7,357 7,352 6,702 
+Other than U. S. Govt. securities. 
A WEEKLY BANK CLEARINGS —1930-—— 1929 
eg omitted} Aug.2 July 26 Aug.3 
Ck $6,727 $6,180 $9,727 
Outside of New York City......... 3,602 3,313 4,399 
1930 1929 
MISCELLANEOUS Aug. 13 Aug. 14 
Total brokers’ loans (000,000)..... $3,155 $5,952 
Federal reserve ratio he Sees 82.0% 76.6% 
Federal reserve ratio (N. Y.)....... 84.0%, 74.3% 
1930 1929 
Aug. 2 Aug. 3 
ee eee 918,335 1,105,920 
1930 1929 
Aug. 9 Aug. 10 
Daily Av. Crude Oil Prod. (bbls.)... 2,480,350 2,896,000 
A FOREIGN EXCHANGE A COMMODITY PRICES 
1930 1929 1°30 1929 
Par Aug.13 Aug. 14 Aug.13 Aug. 14 
$4.86 24g England.... $4.87 $4.84 %]§Wheat.... .88% $1.34 
302° France..... 3.93 4% 3.91 Se -66 % 1.14% 
5.26 Italy..-...:.. 5.233% 5.22%) Flour..... 5.30 7.25 
13.90 Belgium*... 13.98 13.89 Coffee.... .07% 15% 
23.82 Germany... 23.88 23.81 Sugar..... .045 .055 
14.069 Austria..... 14.12 14.10 eae 19.76 20.25 
40.20 Holland.... 40.29 40.04 %} Steel..... 31.00 36.00 
26.80, Denmark... 26.80 26.61 %| Lead..... -0550 .0675 
26.80 Norway.... 26.80 26.62 %| Copper... .lil 18 
26.80 Sweden..... 26.87% 26.77%} Zinz...... 043 C675 
49.85 Japan...... 49.37 46.69 . | ees: -2975 4050 
42.45 Argentinat.. 36.56 41.95 Cotton.... .122 1815 
#12.00 Brazilt..... 10.30 11.86 . 3g 3.00 5.00 
iy See. ....- 12.06 12.10 Rubber... .0982 -2020 
1.00 Can. Dollar. 100.09 93.37 Gasoline... .14 18 








*Belga. +Paper Peso. tPaper Milreis. §September futures. 
#Approximate: not yet fixed by law. 





Weekly Car Loadings 


Freight car loadings indicate current sectional business conditions. 
Loadings from the 15th to the 15th generally indicate earnings for the 


current month. 
Week ended Same 
July 26 week 














EASTERN DISTRICT 1930 1929 % 
eee 57,297 70,014 —18.2 
Chesapeake & Ohio.............. 35,312 39,591 —10.7 
Cleve., Cinn., Chicago & St. L..... 26,191 32,696 —19.9 
Delaware & Hudson.............. 16,864 17,308 — 0.2 
Delaware, Lackawanna & West.... 18,716 23,033 —18.7 
NN ot tik oT la bs dn ce © 8. 34,189 40,915 —16.4 
Norfolk & Western..............- 28,632 33,154 —13.7 
N. Y., New Haven & Hartford.... 28,537 35,168 —18.9 
eer IIE, ono wo oo v0 00's 0 67,977 81,018 —16.0 
N. Y., Chicago & St. Louis........ 22,682 27,587 —17.7 
OS Se a ee 141,910 176,148 —19.5 
ne ee eee eee 12,480 17,762 —29.8 
ee Se a es 39,599 44,925 —Iil1.g 
Western Maryland............... 8,442 9,263 — 0.8 
SOUTHERN DISTRICT 

Atiantic Coast Line... ........see 14,943 17,146 —12.8 
ee OS Sere 37,655 45,897 —17.9 
Louisville & Nashville............ 31,256 35,573 —12.1 
Seaboard Air Line............... 14,590 14,867 — 1.8 
Southern Ry. System............. 40,453 47,267 —14.4 
NORTHWEST DISTRICT 

Chicago & Great Western......... 6,794 7,221 — 5.9 
Chi., Ntilw.., St. Paul & Pacific..... 36,333 43,516 —16.5 
Chicago & Northwestern.......... 49,530 59,236 —16.2 
ee en, ee 23,325 27,222 —14.3 
Northern Pacific... .........see08 14,464 18,134 ’ —20.2 
CENTRAL WEST DISTRICT 

Atchison, Topeka & Santa Fe..... 37,037 46,778 —20.8 
Chicago, Burlington & Quincy..... 36,446 40,197 — 9.3 
Chicago, Rock Island & Pacific.... 29,094 37,923 —23.2 
Chicago & Eastern Illinois. ...... 3 6,673 8,893 —25.0 
Denver & Rio Grande Western.... 5,581 6,044 — 7.6 
EES. , wo cs cw ecceese 30,730 35,242 —12.8 
CS SCs to sls ae aes 26,069 27 ,933 — 6.7 
TN er a 3,694 3, — 5.2 
SOUTHWESTERN DISTRICT 

Kansas City Southern.......... Pie 5,724 6,066 — 5.6 
Missouri-Kansas-Texas........... 10,570 12,439 —15.0 
Peseears PAGO. sos cece ccece 31,897 37,048 —13.9 
St. Louis-San Francisco........... 16,654 19,976 —16.6 
St. Louis-Southwestern........... 5,075 5,731 —11.4 
as rer rere 10,631 -— 8.1 











9,774 ’ 
(Compiled from American’ Railway Association: figures) 
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to keep you 
informed 


Every week we list in this column attracti 
circulars, periodicals and special letters pertainantl ie i 
vestments and other timely subjects which we beliey : 

of interest and profit to our subscribers. _ 


Upon request and without obligation any of the booklets listeg 
below will be sent free, direct from the houses by whom issued 


PLEASE WRITE EACH REQUEST 
PLAINLY ON A SEPARATE SHEET 


CURRENT LITERATURE DEPARTMENT 
Tae Financia Wortp, 53 Park Place, New York, N, y 


PRUDENCE BONDS FOR PRUDENT PEOPLE—A » 
— of a cing are ments are rg by conservative fins? 
gages on income-producing properties and are gu: ; 
$16,500,000 capital, surplus and reserves. eae 


CONSISTENT INVESTMENT SUCCESS—An interest 
of unusual value to investors describing how an Pesca booklet 


2 any’ t fund 
safely and consistently be increased b “ ~ 
— y y investing in sound comm 


THE OUTLOOK FOR THE OIL INDUSTRY—A ci issued 
a wan Rpewe member i | Se oi abl pans Shocks acheman contain 
a brief cigest o: e isti ata of a 
leading oil securities. PRO 


A NEW ERA IN NATURAL GAS—An attractive 20- 
pater hana neuen i ng tf its history, mena A. ™ 
icular interes anyone holding or contemplati poe 
chase of that class of pend: Mr a 


ROYAL DUTCH CO.—An analysis of that company is in t 
weekly review issued by one of the oldest firms," momben aie 
New York Stock Exchange. 


MID-WEST STATES UTILITIES CO.—An analysis of the Class 4 
Common Stock invites the attention of all conservative iny 
2 See upon request by one of the progressive firms of the Mitek 

est. 


CORPORATION EARNINGS—Many factors influence short market 
swings, but as a measure of market values for the long pull investor 
what is more important than a monthly summary of corporation 
reports sho earnings on common stocks and the comparison with 
previous year, indicating earning TRENDS? Sample copy of “Cor. 
poration Earnings’’ free on request. 


BOND SAFETY—FIXED INTEREST of 6% WITH EXTRA 
PARTICIPATION IN PROFITS—Describes the participatio 
bonds 2 one of the commercial credit companies. Sent free on 
request. 


HOW TO MAKE YOUR MONEY MAKE MORE MONEY—An 
interesting booklet describing why so many fail in handling their 
money, and outlining methods that have been used for years by suc- 
cessful investors; with concrete illustrations and specific suggestions, 


WHAT IS THE CLASS A STOCK—A booklet describing Associated 
Gas & Electric System Class A stock, fully illustrated with graphs 
— ae Of particular value to anyone interested in that type 
of securities. 


NEWS ON STOCKS AND COMMODITIES—This bulletin is issued 
lag ogy by one of the large ‘‘ wire’’ houses, and a sample copy may 
had on request. 


MAKING MONEY IN STOCKS—A straightforward, comprehensive 
one on sound methods to pursue in the purchase and sale of listed 
securities. 


STANDARD OIL ISSUES—A house specializing in Standard Oil 
securities issues a weekly summary pertaining to available informs 
tion on these and other oil ties. 


CAPITALIZATION AND EARNINGS—One of the oldest and most 
favorably known investment banking houses in New York City r 
cently issued a 64-page booklet showing the capitalization and earm- 
ings for the last four years, of the companies with whose public 
financing they have been identified. This booklet also includes boni 
and note issues and municipal issues, and should be of interest t 
all investors. 


SCHEDULE OF COMMISSION CHARGES—A pamphlet conten 
_ the charges in connection with the purchase and sale of stocks 
on the New York Stock Exchange, as well as margin requirements, 
ae a“ repared by a prominent firm, members of the New York 
toc!) XC. e. 


WALL STREET’S GREATEST SKYSCRAPER—An illustrated 
booklet describing the 70-story Manhattan Company Building and 
Starrett Securities, which share in the ownership and profits of this 
building. Also contains a brief history of New York’s skyscrapers 
from the earliest days. 


STOCK MARKET COUNSEL—A weekly bulletin with definite 
recommendations of investment stocks issued by one of the leading 
investment services. The current issue will be sent on request. 


INVESTMENT BULLETIN—The investment bulletin for the third 
quarter of 1930 has just been issued by a well known firm of in 
py bankers. This 12-page bulletin will prove of interest and value 

vestors. : 


UNITED FOUNDERS CORPORATION—The report of the United 
Founders Corporation for six months ended May 31, 1930, showing § 
complete list of portfolio holdings together with earnings statement 
issued by Founders General Corporation. 


INTERNATIONAL SALT CO.—A circular about that compaly 
which is the largest of its kind in the world, is issued by an invest 
ment firm in the Middle West. 

ee 


THE FINANCIAL’ WORLD 






























: Drink 

Delicious and Refreshing ‘ 
. Meet meat [55 == 
. ee Ra | 


the soda fountain” ssi es 
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forthe Pause 
that refreshes 


Always a happy invitation to good company, and so easy to act 
upon. For, around the corner from anywhere, there’s always a 
cool and cheerful place where Coca-Cola invites you to enjoy 
refreshment and be refreshed for enjoyment. 





Ice-cold, sparkling, delicious— pure as sunlight— Coca-Cola is 
the one drink that fits all times, all places, all thirsty needs. And, 
along with millions of people every day, you'll find the pause 


—+ LISTEN IN— for its wholesome refreshment a delightful way to well-being. 
Seen Mie -a-<— Beanene THE BEST SERVED DRINK IN THE WORLD 
ports Champions —t Coca-Cola , ‘ a ee 
Daina 0 Every Wednes A pure drink of natural flavors served ice-cold in its own glass and in its 


day 10:30 toll E own bottle. The crystal-thin Coca-Cola glass that represents the best in soda 
a ioral peg astern fountain service. The distinctive Coca-Cola bottle you can always identify; 

Daylight Saving Time ~+— it is sterilized, filled and sealed air-tight without the touch of human hands, 
Coast to Coast NBC Network. insuring purity and wholesomeness. 


The Coca-Cola Company, Atlanta, Ga. 


9 MILLION A DAY—IT HAD TO BE GOOD TO GET WHERE IT Is 





THE SCHWEINLER PRESS, NEW YORK 








CAMELS are companions for any occasion... mild, 


mellow, gloriously fragrant . . . enjoyable as the 


sparkle of sun and spray ... a smoke that’s all pleasure! 


= 


© 1930, R. J. Reynolds Tobacco Company, Winston-Salem, N. C. 





